




Ste. 1 *. ?; 


*■••* j- 


*5.“ 




. 

o .»■' 

=* A 

SaL_. 
*•'• "_■ 
C- 


<r r ■ 




/... 

v ; 


f;.: 




ten ... Sdi 20 
Mom. 0 o 0 650 
BrtgM ...8fi« 
twu .. aiao 
Cvpns era ro 

(3W .... HI 00 
Frind . Frt fi so 
ham .. Ki.609 
bmoy. DM220 
ins* Dt 80 

Hug fes- MS 12 

hda . ... Rw IS 


teaesa. flnTSOO 
Wf M5tffl 

te nso 

•fcinw ...Hism 
W! ... FfcJHO 
labwoa . &25B0 
Imataug . 
Hhtesa . . H« 1 ft 

*ta»o.. Pw 300 
Mneta .. DhGDO 
NnMwb R 2 7S 
tan m Mi 7 DO 
*»*«■«. Pb 20 


Pmwul ...in SO 
S AIM .FfceOO 
S«0W» .5*4 10 
spw .... Ruin 
SniMU...Rw 31 
Swete ..SbJOO 
SHNferf 
Im . . . « *85 
Ivwi . 0*0800 
Jtrtiy .... 1258 
U A [. . , . DhG50 
USA. ...Site 



Austria: bitter 
divisions 
surface, Page 2 


No. 29,947 




EUROPE'S BUSINESS NEWSPAPER 

Friday June 6 1986 


D 8523 B 


news 


Tutu will 
defy ban 
■ on Soweto 
meetings 

Nobel laureate Bishop Desmond 
Tutu urged outright defiance of a 
South African government ban on 
meetings and church services 
marking the June 16 anniversary of 

the 1976 Soweto riots. 

The anti-apartheid United Demo- 
cratic Front said confrontation on 
the highly charged anniversary was 
now inevitable. 

The rand came under heavy pres- 
sure in the wake of mounting con- 
cern over the threat of Western eco- 
nomic sanctions against Pretoria. 
Page 20 

Angola said South Africa 
^ launched a wri«rifr» and underwater 
* attack on the port of Namibe. 

Haiti warning 

IX Gen Henri Namphy, head of the 
provisional government of Haiti, 
said the country was beading for 
civil war following two days of vio- 
lent anti-government protests. 
Page 6 

Waldheim confident 

Dr Kurt Waldheim, former UN sec- 
retary-general, appears set to win 
' the final round of Austria's presi- 
dential election on Sunday, despite 
the international controvers y over 
his wartime past Page 2 

Libyans immune 

A Turkish court ruled it could not 
try three of six Libyans accused of 
trying to bomb an American club in 
Ankara because of their diplomatic 
immunity. 

Shipping delayed 

Heavy rains and mountain snow 
falls have posh e d water levels on 

parts of the Rhine to their highest 

level for 33 years, causing serious 
delays to shipping; Swiss part ay- 
thorities said. 


Beigfon split 


Belgium's centre-right coaStion 
government, whose spending cuts 
sparked a wave of strikes by public 
sector workers, is threatenedwittt a 
damaging split over education 
spending. 

, Fewer passengers 

European airlines have reported an 
11 per cent drop in the number of 
passengers on the north Atlantic 
route in April, following recent 
guerrilla violence in Europe. 

Army sent in 

Irish Army was sent into central 
Dublin to clear rubbish left in the 
streets by striking refuse collectors. 

Civilians killed 

Tamil separatist guerrillas have 
killed 18 Sinhalese civilians in raids 
on two villages in eastern Sri Lan- 
ka, security sources said in Colom- 
bo. 

Plea for handicapped 

European Community employment 
ministers called for greater action 
to encourage the the employment of 
handicapped people. 

Coverage criticised 

Some Soviet press coverage of the 
1 Chernobyl disaster was intentional- 
ly misleading, according to a Soviet 
commentator in the strongest at- 
tack yet on the way news of the ac- 
cident was handled. Page 3 

Israelis wounded 

A total of three Israelis were in- 
jured in a Jerusalem bomb blast 
and a shooting attack in the occup- 
ied West Bank on the 19th anniver- 
sary of the 1967 Middle East war. 

Berlin protests 

Nato countries whose diplomats are 
being subjected to controversial 
new passport controls at the border 
between East and West Berlin are 
preparing a protest to the Commun- 
b ist authorities. 


Business summary 


Airbus 
hopes for 
A340 
boosted 


AIRBUS Industrie; the European 
multi-national commercial aircraft 
maker, said revised specifications 
for its planned A340 long-range air- 
liner had been received with “broad 
approval" by some members of the 
board of Lufthansa. The West Ger- 
man airline, potentially a key cus- 
tomer for the new aircraft, had re- 
jected initial specifications submit- 
ted in ApxiL Page 20 

WALL STREET: The Dow Jones in- 
dustrial average dosed 16.15 up at 
L879.44. Page 46 

TOKYO: Stocks climbed to new 
p eak s, and the Nikkei average hit a 
record 16,810.99 after advancing 
8.24. Page46 

LONDON:' Equities were higher 
while gOts faded. The FT Ordinary 
share index advanced 12.0 to 
1.332.8. and the FT-SE 100 rose lL2 
to 1,612.6. Plage 46 

DOLLAR foil in London to DM 
2.238 (DM 1278), SFr 1.844 (SFr 
1.8845). TTY 71275 (FFr 7.2525) and 
Y16845 (Y1TL35). On Bank of Eng 
tonri figures, the dollar’s exchanee- 
rate index fell to 1164 fanUU 
Page 39 



MM 

2-4 

tOMernc 


2-3 

rwf 


2-2 

2-1 




owe 

3-6 

ACMOTIME 
[ D-Mark 


3-4 



3-2 

LONDON 1 1 




11* 

S Srntti Ma-bank 

Vth 



v IA 



tasg. 


Communists agree to peace talks with Aquino 


COMMUNIST FORCES which have 
been at war for the past 17 years in 
a bid to seize power in the Philip- 
pines have agreed to attend peace 
talks with the new Government of 
President Corazon Aquino, writes 
Samuel Senoren In Manila. 

Mrs Aquino told a televised press 
conference yesterday that the Com- 
munist Party of the Philippines had 
agreed to send a representative for 
talks with officials of her Govern- 
ment No rate has yet been set, but 
the meeting will mark the first for- 
mal contact between Government 
and communist leaders since the re- 
bel- New People's Army (NPA) 
launched its offensive in 1969. 

Mr Satur Ocampo, a former jour- 
nalist who escaped from detention 
last year under the former regime 
of Mr Ferdinand Marcos, is to rep- 
resent the Communists in tbe nego- 
tiations. 

Mrs Aquino did not give any ti- 


metable for the negotiations, but in 
a US television interview she said 
she would crack down on the rebels 
if the talks did not bring results af- 
ter six months. 

Since Mrs Aquino toppled Mr 
Marcos, in a military-backed revo- 
lution last February, the NPA is re- 
ported to have split into those who 
want to negotiate a peace settle- 
ment and those who want to fight 
on. 

It is far from clear who Mr Ocam- 
po represents since many NPA 
commanders have pledged to con- 
tinue the struggle until the two US 
military bases in the Philippines 
are dismantled and the country is 
set on a socialist path. - 

Yesterday’s announcement; 
nevertheless, represents a break- 
through for Mrs Aquino's Govern- 
ment, which has bad little concrete 
progress to show since it' initiated 
talks with the communists shortly 
after taking power. 


Mrs Aquino yesterday conceded 
that, after 100 days in power, in- 
surgency and a near bankrupt econ- 
omy were still the most serious 
problems facing her Government 

The NPA, which has grown from 
a few hundred in 1969 to about 
16,000 fully armed regulars, exclud- 
ing militia and a broad civilian lo- 
gistical support base, has been rap- 
idly expanding its influence in the 
countryside, particularly in remote 
villages. 

General Fidel Ramos, chief of the 
armed forces, has estimated that 
the NPA controlled up to IB per cent 
of the country's rural areas. 

Mrs Aquino's effort at reconcilia- 
tion has drawn enthusiastic support 
from church leaders although an in- 
creasing number of people, particu- 
larly within the military, hove be- 
come sceptical about tbe process. 

Last February after she deposed 
Mr Marcos, Mrs Aquino called for 


reconciliation, ordering soldiers to 
stay in their barracks. By contrast, 
the NPA reacted by stepping up op- 
erations against selected targets, 
and this has angered a number of 
commanders. 

Since then, more than 1,000 soldi- 
ers, rebels and civilians have been 
killed in the fighting. 

Most of the fighting has been 
waged in the borne region of Mr Ju- 
an Ponce Enrile, the Defence Minis- 
ter who revolted against Mr Marcos 
during the abortive February elec- 
tions, after serving him for more 
than a decade. 

Communist leaders have openly 
questioned his continued stay in the 
defence post, claiming he was a 
leading architect of a tough anti-in- 
surgency ca mpaign during Mr Mar- 
cos’s two decades of rule. 

Mrs Aquino said she had not 
made any formal contacts with the 
Moro National Liberation Front 


fighting for Moslem rule in the 
southern Philippines because she 
was waiting for leaders of the splin- 
tered movement to come together. 

More than 50,000 people were 
killed at the height of the Moro re- 
bellion, with the rebels claiming 
that the Government had refused to 
implement a Libya-mediated agree- 
ment granting autonomy to the Phi- 
lippines' minority Moslem popula- 
tion. 

The Moslem front has been large- 
ly quiet for several years, but more 
than 40 people have died since Feb- 
ruary in stepped-up activity by 
them. 

Mr Ocampo. 47, jailed on subver- 
sion and rebellion charges, slipped 
away while on a liberty pass to at- 
tend a Philippine National Press 
CTub election in May 1985. He was 
business editor of the Manila Times 
when Mr Marcos shut down the 
newspaper when he imposed mar- 
tial law in 1972. 


Reagan wins 
go-ahead for 
Saudi sale 

BY REGINALD DALE IN WASHINGTON 


STERflNGrose inLondon to $1.496 
(51.4835). Elsewhere, it fell to DM 
8.345 PM 348). SFr 2.7575 (SFr 
2.795), FFr 104625 (FFr 10.76) and 
Y2524 (Y25425). The pound's ex- 
change-rate index foil to 754 from 
754. Page 39 

GOLD rose 50.75 in the London bul- 
lion market to close at J34L7 5. It al- 
so rose in Zurich to $34140 
($34045). In New York the Comex 
August settle m e n t was 534440. 
Page 38 

TEXAS AIR, US airline bolding 
group winch is taking over Eastern 
Air T-m*** , agreed to take a 
stake in Spantax, a troubled Span- 
ish air charter company. Tbe agree- 
ment coincided with foe start of a 
five-day strike at 1 the Spanish air- 
line. Page 21 

LURGI, engineering and process 
plant subsidiary of the West Ger- 
man MetaflgeseUschaft group, said 
its earnings should recover slightly 
this year following costly rationali- 
sation measures. Pages 21 
BEAR STEARNS, Wall Street secu- 
rities trader which went public in, 
October, says its first year's earn- 
ings of $131.7xn or 52.44 a share are 
a record. Page SI 

ROSENTHAL West German cer- 
amics and glass maker, an 
unchanged 1985 dividend of DM 
740 per share plus a DM 1 bonus 
from extraordinary income. Earn- 
ings for the year rose from DM 
44m to DM 5.1m (5143m). Page 21 
CANADIAN Imperial Bank of Com- 
merce, which is planning a major 
restructuring, reported lower sec- 
ond-quarter earnings from C$8 14m 
to CS744m (US$53.4m). Half-year 
earnings were also down. Plage 21 
LINDT & Sprimgti, Swiss chocolate 
company, has bought back from 
Aachen -based Leonard Monhehn 
its license to make Lindt products 
in Germany and the Netherlands. 


PRESIDENT RONALD REAGAN 
yesterday fended off a major for- 
eign policy defeat fay foe narrowest 
possible margin as foe US Senate 
voted to support his controversial 

tMSm minalg ml> ♦/> finndi A rehrn 

In neck-and-neck voting, Mr Rea- 
gan won the precise minimum of 34 
votes needed to sustain his veto of 
earlier congressional «*fa»rw p ta to 
block foe sale, which will now go 
ahead. With all 100 senators voting, 
foe count was 68 against the salt* , 
just one vote short of the two-thirds 
majority needed to overturn Mr 
Reagan's veto. 

'Die sale, for which Mr Reagan 
had strenuously lobbied over foe 
past few days, Inclu d es 1400 Sidew- 
inder airto-air and Harpoon anti- 
ship missiles. Mr Reagan, laid 
month, dropped ah eyen move con- 
troversial plan to sell Saudi Arabia 
p800 Kbonltto^fired Stinger anti-air- 
craft missiles, in a bid to overcome 
the opposition in tbe Republican- 
led Senate. 

Mr Reagan had his per- 

sonal prestige on foe arms dea l , 
which, he said, was vital to main- 
tain Washington’s credibility with 
foe moderate Arab world. 

Speaker after speaker yesterday, 
however, denou n ced foe sale an foe 
grounds that Saudi Arabia - tbe 
largest US arms purchaser - had 
not responded to American friend- 
ship by helping the Middle East 
peace process. . 

On foe contrary 1 , foe opponents 
argued, Saudi Arabia had consis- 
tently rejected US peace initiatives 


JACQUES DELORS, president of 
the European Commission, said Eu- 
rope must make real progress on 
removing internal barriers to trade 
within tbs next 18 months or Euro- 
pean firms would turn away from 
the EEC. 


and had criticised Washington for 
tbe April 15 bombing raid on Libya. 

Mr Reagan's narrow victory in 

Stnate Tntmnc that there is HO 

further vote in foe Democrat-con- 
trolled House of Representatives, 
where opposition to the sale is even 
stronger. .Two-thirds majorities in 
both Houses are needed to over- 
ride a presidential veto. 

Mr Reagan had concentrated his 
effort on the Senate, which last 
month voted 73 to 22 against foe 
sate, bettering that he fa«d little 
chance of sustaining his veto in the 
House. 

Mr Fete Domeniri.of New Mexi- 
co, one of the Republican senators 
who switched his . vote to Mr Rea- 
gan yesterday, explained- that he 
had been reassured fay the removal 
of the Stingerywhldb, opponents 
had argued, couM’-fall into the 
hnnrig of ter ro rist s, and that he 
co v' d not undermine the" Adminis- 
tration's foreign policy by opposing 
Mr Reagan's wishes. 

Sidewinder and Harpoon Bii«nwy 
were already in foe Saudi arsenal, 
and Israel did not consider them a 
threat, he said. He believed that 
Saudi Arabia had "got the message” 
from foe first Senate vote that it 
should not finance international 
terrorism. 

Opponents, however, argued pas- 
sionately that Saudi Arabia was 
continuing to bankroll tbe Palestine 
liberation Organisation and Syria, 
both of -which are suspected in 
Washington of involvement in anti- 
American terrorism. 


US banker 
admits 
insider 
trading 

By Paul Taylor in New York 

MR DENNIS LEVINE, foe Wall 
Street investment banker at foe 
centre of the biggest ever US insid- 
er trading case, yesterday agreed to 
give up 5114m in alleged illegal 
share trading profits as part of a ne- 
gotiated plea-bargaining agreement 
to settle charges brought by foe 
Securities and Exchange Commis- 
sion. 

At the same time, Mr Levine, 33, 
a former senior mergers and acqui- 
sitions expert with foe 'Wall Street 
firm, of Drxel Bu rnham Lambert, 
pleaded guilty in a New York court 
to insider trading, perjury and tax 
evasion charges. 

Under the terms of tbe surprise 
plea-bargaining agreement, Mr Le- 
vine has also agreed to co-operate 
with the continuining SEC investi- 
gation into foe case. 

Meanwhile, in a separate case, 
four of . foe five people accused a 
week ago of operating another ille- 
gal in gjd er trading scheme pleaded 
guilty to the charges. The fifth, Mr 
Michael David, a former associate 
of a tending New York law firm; 
Paul, Weiss, Rifkind, Wharton & 
Garrison, pleaded not guilty to 
charges tM he masterminded tbe 
alleged insider trading ring which 
the SEC claims included the two 
stock arbitrage analysts, a stock- 
broker and a account holder who 
pleaded guilty to various charges 
yesterday. 

Mr Levine’s court appearance 
came just over three weeks after 
tire SEC accused him of making ille- 
gal stock trading profits 
The SEC alle ga tions oovared sec- 
urities transactions involving at 

Continued cm Page 20 


Warsaw Pact to endorse Soviet 
proposals on troop reductions 


BY PATRICK BLUM M VIENNA AND ROBERT MAUTHNER IN LONDON 


THE WARSAW PACT countries are 
next week due to adopt a Soviet 
proposal for substantial convention- 
al troop cuts in Europe which could 
involve a broadening of the 19- 
natian mutual and bala n c ed force 
redcutions (MBFR) talks in Vienna 
to a new negotiating forum. 

The proposal, first outlined by Mr 
Mikhail Gobachev, tbe Soviet lead- 
er, at the East German Communist 
Party congress on April 18, is due to 
be endorsed by leaders of the se- 
ven-nation Warsaw Pact during 
their two-day meeting in Budapest 
storting next Tuesday 

Mr Gorbachev called for a “signi- 
ficant reduction" in land and air for- 
ces in Europe “from the Atlantic to 
the Urals” but gave no details. Die 
proposal is expected to be spelled 
out in greater detail at the end of 
foe Warsaw Pact meeting. 

The Nato countries have so far 
adopted a “wait-and-see” attitude 
towards Mr Gobachev's proposals, 
because of their lack of precision. 
However, there can be no doubt 
that they have aroused consider- 
able interest among foe Western al- 
lies, which have become increas- 


ingly concerned at the lack of prog- 
ress in all foe various East-West 

dignrmnmpnt fnnimg 

At their meeting in Halifax, Nova 
Scotia, last week, Nato foreign min- 
isters, adopted a special declaration 
on foe need for “bold new steps" in 
foe field of conventional arms con- 
trol. They agreed to set up a high- 
level task force to flesh out Western 
proposals at both the MBFR talks 
and the Stockholm conference on 
confidence-building measures to re- 
duce the risks of war. 

A particularly significant part of 
foe ministers statement was their 
“to take, account" of Mr 
rbachev’s April proposal for for- 
ce reductions from the Atlantic to 
tbe Urals. 

A Warsaw Pact official in Vienna 
indicated that the sew Communist 
bloc proposals could entail widen- 
ing the forum in which tbe MBFR 
talks between the Nato and Warsaw 
Pact in Vienna are being held. 

The MBFR negotiations, which 
have been deadlocked for 13 years, 
mainly because of disagreements 
over present troop strengths and 
verficiation measures, cover only 


Central Europe. But foe new War- 
saw Pact initiative involves a much 
wider area than provided for in the 
MBFR mandate and might well in- 
clude confidence-budding measures 
of the kind at present being nego- 
tiated in the 35-nation Stockholm 
disarmament conference. 

An alternative suggestion to a 
completely new negotiating forum 
made by Warsaw Pact officials is a 
two-stage procedure, under which 
Europe-wide troop cuts would be 
negotiated in a follow-up phase to 
the Stockholm conference, due to 
end in September. 

Some Western officials have ar- 
gued that tbe Gorbachev initiative 
was no more than an attempt to di- 
vert attention from tbe deadlocked 
MBFR talks. There has been con- 
siderable irritation in the Nato 
camp that foe Western concession 
of dropping a, demand that present 
troops strenghts on both sides 
should be established before an 
agreeme nt is reached has remained 
unanswered since it was made in 
December last year. 

CaUfor European Crime missile. 
Page 3 
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New wave of 
selling hits 
Paris bourse 

BY DAVID MARSH IN PARIS AND PAUL HANNON IN LONDON 


THE PARIS BOURSE fell again 
yesterday in a fresh wave of selling 
by domestic and foreign Investors 
which could, if it continues, under- 
mine (he right-wing Government's 
economic recovery programme. 

Yesterday's fall of 34 per cent in 
foe CAC General index took the Pa- 
ris stock market's decline over foe 
last fortnight to 13 per cent, revers- 
ing part of a heady rise of more 
than 50 per cent since January. In- 
stitutional buying managed to prop 
up foe market. 

Paris stockbrokers said the mar- 
ket remained depressed by worse- 
than-expected economic news in 
France and foe renewed difficulties 
faced by the Government of Mr 
Jacques Chirac in implementing its 
economic programme. 

The fresh rise in the dollar this 
week after a three week fall, which 
some economists believe might 
dampen economic prospects for Eu- 
rope, has also affected sentiment, 
brokers said. 

A wave of issues of new equity in 
recent weeks, above all flotations of 
non-voting shares by nationalised 
companies and banks; has confront- 
ed the bourse with a problem of di- 
gestion. 

London brokers and analysts 
were in agreement that the bourse, 
the third largest exchange in con- 
tinental Europe, needed a sharp 
technical correction, but some were 
surprised that this should be the 
second major decline in less than 10 
trading days. During the last week 
of May, more than 10 per cent of the 
bourse's capitalisation was wiped 
out in a vigorous two-day sell-off by 
small investors. On that occasion. 



domestic institutions also managed 
to support the market 
Some overseas analysts detect a 
slowing of foreign interest in the 
French stock market which, in their 
eyes, is becoming increasingly vola- 
tile. Caution among US investors, 
who injected more than 5600m into 
French equities last year, has devel- 
oped in the past six weeks. Al- 
though there has not been a notice- 
able shift out of the French market, 
very little new foreign money Is 
coming in. 

Domestic institutional funds, 
which have few alternative invest- 
ment opportunities, are thought 
likely to protect their huge invest- 
ments on the bourse by becoming 
more active buyers, should foreign 
demand wither. 

A further problems with bourse 
liquidity have been foe recent 
moves to guarantee anonymity to 

Continued on Page 20 
Share market report. Page 46 


California 
growers 
crushed 
by almond 
shortfall 

By Andrew Gowers in London 

ALMOND crunchers, choppers and 
flakers beware. The price of the nut 
is rocketing in response to sharply 
reduced crops in the two main prod- 
ucing areas, California and Spain. 
Its deadly rival, the hazelnut, is 
poised to make inroads back into 
markets which the almond fought 
hard to conquer. 

Gill & Duffus. the London com- 
modity trader, said yesterday that 
prices for Californian Non Pareil 
variety almonds in the free market 
have this month risen to $440 per 
220 lbs (the standard unit for mea- 
suring almonds) from below 5300 in 
February and about $220 in the 
third quarter of last year. 

Paradoxically, this is bad news 
for the thousands of almond grow- 
ers in California's central San Joa- 
quin valley and in Spain, os the 
higher prices are not expected to 
compensate them fully for the 
losses in their crop. 

Almonds are California's biggest 
food export, earning the state more 
than S3G0m a year California nor- 
mally accounts for about 60 per cent 
of world almond production. 

This year, however, the crop is 
headed for trouble because of heavy 
rains in February which washed 
away the almond blossoms before 
California's bees could do their vital 
pollinating work. 

The latest estimate from the Cali- 
fornia Crop and Livestock Report- 
ing Service suggests 1986 produc- 
tion will be 113,636 tonnes, about 40 
per cent below foe average of foe 
last five years. 

As if that were not enough, frosts 
in Spain during April caused major 
losses of almond blossom, leading 
to current estimates for the crop of 
between 45,000 and 50,000 tonnes, 
against earlier expectations of 
about 80,000 tonnes. 

The drop in production is a parti- 
cularly bitter blow for tbe Californi- 
ans, who have put a lot of work in 
recent years into building up mar- 
kets for their product but suffered 
until last year from the overween- 
ing strength of the dollar. 

The California Almond Growers 
Exchange, the biggest almond 
growers* co-operative, based in Sac- 
ramento, has developed a booming 
trade with the Soviet Union and Ja- 
pan on top of its traditional custom- 
ers in Western Europe. 

Hazelnut prices, by contrast, are 
on the way down because of more 
than adequate crops, making them 
a better bargain in competition with 
almonds. 

To add to the woes of Californian 
almond growers, there are signs 
that their product could get caught 
up in the latest skirmishing be- 
tween the US and the EEC over 
farm trade. 









& 



1 

Over 350 companies haw successfully moved I 
Vy* to Peterborough since 1973. I 

^ Their business successes have been matched by their I 
enjoymenrof unrivaBedsportingandlebure opportunities. I 
For our free guide to re location, post the coupon to: [ 
John Bouldin. Peterborough Development CorporatiiMt, I 
TO Box 3, Peterborough Nil 1UJ. Telephone (0733J 611931. j 


Name. 


Ftsirion , 


Company. 
Address 


Telephone ^£4^ 

The Peterborough *■* ^ 





Financial Times Friday June 6 19S6 


EUROPEAN NEWS 


Waldheim poised to win but campaign leaves Austrians bitterly divided 


BY PATRICK BLUM IN VIENNA 


WITH only a few days to go 
before the final round in 
Austria's presidential election 
on Sunday Dr Kurt Waldheim, 
the former United Nations 
secretary-general who has been 
at the centre ot an international 
controversy over his war-time 
past, appears set to win. 

Barring unexpected last 
minute surprises or new and 
conclusive evidence in support 
of allegations that he was 
implicated in Nazi atrocities in 
the Balkans during the war. Dr 
Waldheim will succeed Presi- 
dent Rudolf Kirschlager who is 
retiring after two six-year terms. 
the maximum allowed by the 
Austrian constitution. Accord- 
ing to the most recent opinion 
polls. Dr Waldheim has a lead 
of 6 to 8 percentage points over 
Dr Kurt Steyrer, his socialist 
rival, whose own campaign has 
been entirely overshadowed by 
the controversy. 

Dr Waldheim has vehemently 
denied the allegations, saying 
that they are part of a smear 


campaign to undermine his bid 
for the presidency. He has 
accused the World Jewish Con- 
gress and Israeli politicians of 
“ blatant Interference ” in Aus- 
tria's internal affairs and has 
predicted that the international 
campaign against him will peter 
out after the election. 

That may be wishful thinking. 
The controversy has brought 
calls for Dr Waldheim to be 
barred entry into the US and 
Israel, where government in- 
vestigations are continuing to 
decide whether or not there are 
sufficient grounds to ban him. 
In Britain, the Defence Ministry 
is looking into allegations that 
he may have been implicated 
in the disappearances of British 
commandos taken prisoner in 
the Balkans. 

On Monday, the World 
Jewish Congress returned to 
the attack with the publication 
of a 65 page document which 
it said provided detailed 
evidence implicating Dr Wald- 
heim in crimes committed in 


the Balkans against partisans, 
Jewish civilians and prisoners 
of war. Dr Waldheim's cam- 
paign office in Vienna immedi- 
ately dismissed the charges as 
malicious slander. 

The controversy has trans- 
formed the presidential elec- 
tion from what would normally 
have been a low key affair Into 
the most bitter and divisive 
election in Austria's post-war 
history. Public opinion has 
become deeply polarised and 
there has been a resurgence of 
nationalism and antl-semilism. 

Dr Waldheim has denounced 
ami-semi tism but statements 
by his supporters in the conser- 
vative People's Party denounc- 
ing what is described as an 
international Jewish campaign 
against Austria have caused a 
deep disquiet among the 
country's small Jewish com- 
munity. They have not been 
reassured either by declara- 
tions from People’s Party 
leaders that they should not be 
blamed for the campaign 
against Dr Waldheim. 



New stickers on campaign posters proclaim "Because he can 
be trusted" of Kurt Steyrer (left) and "Finally vindicated" 
of Kurt Waldheim 

Local Jewish leaders and elected. The international dis^ 
representatives of the Jewish cussion about Austria’s Nazi 
community have received past has opened up wounds 
threats and warnings of repri- that will take a long time to 
sals if Dr Waldheim is not heal. 


Dr Waldheim narrowly failed 
to win an outright victory in 
the first round of the election 
on May 4. He ha* faced criti- 
cism at home and abroad about 
his failure to give a full account 
of his wartime past in his 
official biographies, but this has 
had remarkably little impact 
Warnings by commentators and 
politicians, including Mr Leo- 
pold Grate, the Socialist 
Foreign Minister, that Dr Wald- 
heim's election would seriously 
damage Austria's reputation, 
have gone unheeded. Many 
Austrians, including many 
traditional Socialist supporters, 
have rallied behind him. 

He has also benefited: from 
widespread dissatisfaction with 
the Socialist-led coalition with 
the small- right-wing Freedom 
Party. After 16 years of Socialist 
rule the public mood has shifted 
to the right. Fur the first time in 
decades. Austria’s political con- 
sensus has been broken. 

The Socialist Party, already 
demoralised by their candidate's 
poor performance, stands to 


lose most from a victory by Dr 
Waldheim. Dissatisfaction with 
the Government and the party's 
leadership is expected to be- 
come open conflict if Dr Steyrer 
loses. 

Dr Fred Sinowatt. the Socialist 
Chancellor and party leader, 
will come under strong pressure 
from within his own rank* to 
give up the chancellery or the 
party leadership or both. Dr 
Franz Vianltzky. the pracxnatic 
Finance Minister, is already 
being touted as a possible alter- 
native chancellor while Dr 
Heinz Fischer, the young Minis- 
ter for Science and Research, is 
tipped as a future party leader 
should Dr Sinowatz give way. 
Dr Sinowatz is said by some of 
his colleagues to be increasingly 
unhappy about his job. 

A change at the top in the 
Socialist Party is seen by some 
as the only way to recoup 
ground lost to the People's 
Party and to the Greens, who 
look set to win a large number 
of votes and some seals in the 


next central election. This ,, 
not due until April 1987 bur 
many commentators believe » 
will take place before that. pro. 
bablv in the autumn. H 

Meanwhile Dr Waldheim and 
Dr Steyrer arc fighting f or lh 
Green vote that went to & 
Freda Meistner-Blau in the fir,t 
round of the election. The a«i. 
deni at the Chemobvj nuclear 
power plant has given an addi- 
tional hoost to I he Austrian 
Greens and both candidatps 
have hastily stated their opp*. 

Mtion to nuclear energy. 

Effort* by both candidates in 
win a few extra votes Juv- 
caused disenchantment among 

commentators. The editor of 
Profil. a popular left-of contrA 
weekly, has suggested that 
people should not vote fo r 
eitlier candidate. The idea may 
well be taken up hy many 
young voters, to iho detriment 
of Dr Steyrer who could in 
other circumstances have hoped 
to win the major part of ih e 
protest vote. 
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David Barchard reports from Ankara on a party line-up with an increasingly pre-coup appearance 

Political blocs begin to fracture in Turkey 


THE CASUAL observer of 
Turkish politics could be for- 
given for rubbing his eyes in 
disbelief after looking at the 
latest line-up in the Turkish 
parliament. 

A year ago there were only 
three parties represented. 
Today there are six. There have 
been no parliamentary elections 
of any kind, and moreover, two 
of the original three parties 
have disappeared. All this in a 
country where the constitution 
explicitly bars memhers of 
parliament from changing 
parties. 

The explanation is that 
Turkey's political life is 
gradually returning to some- 
thing like the style which 
existed before the 1980 military 
coup. TTie process is likely how- 


ever to take several more years 
and perhaps more than one 
general election before it is 
complete. 

A year after taking power, 
Turkey's generals shut down 
all the country’s political 
parties and subsequently issued 
laws which not only prevent 
them being reformed but also 
ban most of the pre-1980 
political leaders from running 
for office until 1992. 

In their effort to break the 
mould in Turkish politics, the 
soldiers went one step further 
in 1983. They allowed only three 
political parties to stand in a 
general election and even then 
vetoed more than a third of 
the candidates put forward. 

The result has been a rela- 
tively tame parliament in which 


tbe opposition parties, which 
have fewer followers than most 
of the parties outside parlia- 
ment, lack credibility. The 
position of the ruling Mother, 
land Party and Mr Turgut Ozal, 
tbe Prime Minister, , is slightly 
different as it confirmed its 
position with an easy victory 
in the March 1984 local 
elections. 

In the last few months how. 
ever, the mould has been 
broken again. The two parties 
set up by the military in 1983 
to contest the general elections 
have disappeared and thoit 
seats in parliament have been 
shared out between those who 
would like to inherit the man- 
tles of the main pre-coup 
parties. The race for Turkey’s 
next general elections— not due 


until November, 1988 — has 

started. 

It is a curious fractured 
scene, with both left and right 
still divided and a great deal 
of political horse-trading likely 
he Tore 1988. The country's 
stability and its economic pro- 
gress in the. 1990s may depend 
on whether or not the dead- 
locked political balance of the 
1970s has been created anew. 

Mr Ozal is not in any 
immediate danger. He has a 
majority of SI in the 400-seat 
parliament and the main 
opposition party has only 54 
seats. He can pass legislation 
fairly effortlessly and he has 
used this opportunity to press 
his advantage, despite domestic 
controversy. 

His strength among the 


electorate is not as clear as it 
was with opinion polls suggest- 
ing that he may be trailing the 
Social Democrats by about ten 
or more percentage points. The 
premier and his followers seem 
confident of holding on to 
power in 1988 and beyond, but 
has failed to announce a date 
for parliamentary by-elections 
to 11 vacant seats .which were 
originally expected to be held in 
June this year. The party per- 
formed well in mayarol 
elections this week however. 

Meanwhile major changes 
have taken place among the 
opposition parties. The neo- 
fascist and ultra -Islamic fringe 
parties of the 1970s have re- 
appeared under new names and 
seem to be biding their time. 
The struggle is for parties to 
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succeed the main centre-ri^it ® 

Demirep and Mr Bulent^Aoevit. «•» 4j> *jw ^ 

become a major charismatic 

figure, holdi ng ra llies across the ^ _ t 

Istanbul where he used a slogan jf 

“Turkey without prohibitions.” 

lftMr D ^ mirel w £ uld probably 'Hrti -Aol 

order ^o* h«e°l gmS’chaMi The new Mtensfon {or rellgiowi studies at the Kocatepe 
of amending or replacing the mosque in Ankara 

1982 constitution. But his right- 

wing grassroots supporters may £“-( 1 A A • 

not be willing to go along with .Vp/» VI I €| 1* C| £1 1 A CFf 

this idea. The probability is that V* 111(11 id iv> H T viJ 

If in 1988. Mr Demirel’s True ° 

Path party holds the balance oE i • • • ■» 

assess religion wider role 

: bat ■with." the' -Motherland Party. 

?ay i l l t !!l!ig BY MAGGIE FORD, RECENTLY IN ISTANBUL 

fftim the Free Democrat Party. • TWO YEARS ago, a woman, en- and religious instruction- way 
This party was the major bene- gineering lecjurer^was .sacked allowed in schools. .- k .J 
fiftary In May- - when the ftdm her job at a Turkish Uhi- Although a, structure is -how 
Nationalist Democracy Party, versity because she refused to In place under which Turkey 
which had been favoured hy the take off her headscarf during could be administered as air 
military in the 1983 election, lessons. Last month, a govern- Islamic Republic, two major 
^toband itself. Its ment decision that girls should obstacles remain — l he attitude 
leader, Mr Mehmet Yazar, is wear trousers instead of shorts of the people and the role of 
offering an alternative combine- at the annual gymnastics dis- the army. 

jwjwin* Play, excited protest. The army sees itself as the 

hostility to Mr Owls economic The facts that a government upholder of the principles o£ 
flf* ? ppea, 7° both ways on Ataturk; secularism (though not 
tarYs 1982 constitution. The the issue of Islamic dress codes as militantly as in early years), 
new pam resembles earlier illustrates the debate about the westernised ideas of develop- 
short-lived factions on the right place of religion in society ment and culture, and anti-ex- 
in Turkish Pities and has yet which still continues even after tremist politics of either left 


The new extension for religious studies at the Kocatepe 
mosque in Ankara 

Secular state gives 
religion wider role 
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WO YEARS ago. a woman, cn- and religious instruction- wa 

meeting lecturer was .sacked allowed in schools. 

rom her job at a Turkish Uhl- -Although a. structure is-ifiri 
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to prove its staying power. 


60 years of secularism initiated 


On the left Mr Ecevit is by Kemal Ataturk, founder of Theattitude of the people is 
battling to make a comeback by the modern state. harder to jud"<? Cleariv the 

projecting an image as an inter- The debate is complicated by vast majority of TurS art be 
national defender of human fears. 1 hared by other Moslem nevers and a bree nK 
rights. He works through the states tn the region, of en- apw£ to tS oractiSSe mSK£ 
Democratic Left party, whose couraging - a drift towards mTtu 4« P g£ toe iKS 
■ ... ■ ^ SPl ’ < and Minister, is himself devout 

PARTY STRENGTHS IN *1°^ an He ,ias promoted stronger 

PARLIAMENT £«&"*“!* links with Arab and other Isla- 

Mothertand Party 227 t0 lhe ' Europe * n C 01 ” - mlc countries, and jhe political, 

Sa rial Pn iiw oa ' I anrl nurtirnlorli* AdAwnmip hi»hP- 


PARTY STRENGTHS IN 
PARLIAMENT 


Motheffond Party 

Social Democrat Party 
Free Democrats 
True Path Party 
Democratic Leftist Party 
Citizens Party 
Independents 
Vacant 
Total 


cV,„n' _r _ . and particularly economic, bene- 

Ell ‘ h H at Si 


1 other-hand that it could contri- 

2 bute to political and social sta- 
29 hilitv in a country where ,the 
U military has had to intervene 

400 against political extremism of 


helped the country's trade 
performance substantially. 

Socially, Mr Ozal wins points 
from Turks who drink alcohol- 
abstemious himself, he does not 


r,. h , SrVS 

debrtfh^forased^rtJwS? "oSS” *£ 

speech which has attracted the tocu f ea ° n ”\ e wav longer feel thev must do it 

attention of the public prusecu- t0 ideas JSSIfi «« 

But Mr Ecevit has lost rho \®*or. education, culture and 1 iw 


But Mr Ecevit has lost the ‘ 0Ry ' T euucation, culture and 
support of virtually all his close oevelopment wine introduced 


Although there is support for 


van ms close rn the West Kema AtaVuA a role for religion in 

associates in the pre-coup w . *• .. Ataturk Turkcv it rines nor annear to 

Republic Peoples party and the I Mndrarn^ ** have a* siren” flwdaroentaliat 

opinion polls show him. with * hindrance to modernisation sirnak (Turkish Moslems are 

less than 5 per cent of the 5* Jfif - “ d*ro.anrle « s ?S^ ith a 


International Westminster Bank has opened 
at 1 avenue des Qtronniers. 

As well as providing excellent facilities for 
private investment customers, we can offer a full 
portfolio of corporate banking services. 

To make a personal appointment with Gerard 
Boileau or Richard Moir, telephone 93.25.08.31 or 
telex 489588. 


aiiy oe represented m partia- trv) Sectarian riotlne did. howf- 

ment under a Uw passed by f aith alone, he thought. cVer break JJt !n i he late lWls 

Gov ‘ !r ? m f nt to April. lo 1822 he abolished the and ‘ fundamentalist groups arc 
But the much larger Social Sultanate and Caliphate, under believed to receive funds from 
Democrat Populist party has Its which the Ottoman Sultan was countries like Jran and Saudi 
own problems. It is the product leader of the entire Islamic Arabia. 

of a . marriage -between the *o r1 ?- Ataturk was elected For "the present, most obwr- 
Populist party which was President oT the Republic, and vers believe that Mr Oral's more 
allowed to enter the 1983 elec- Shana law courts, religious relaxed approach is hitting the 
tmns and the much larger and schools and the religious depart- right note without apparently 
stronger Social Democracy ments within the Government provoking the annv. 
party which was not, were all closed. At tiw» canto time. the 


K 85 ^ 01 * U were all closed. At lhe sarae "time, the 

. P?? 11 1,6361 European codes of law were strength of the Moslem «tab- 

at local adopted -for family, criminal Dslwncnt within the Govern* 

toe^jer. ail( j business law in 1926. Two mont business and education- 

pr °blem, years later.' the Latin alphabet not to mention the mosque 

v°jS^ _ r| b as two was substituted for Arabic, themselves, should not be under- 

Tl««?. rS T €Z ' ye ? r " 0ld ' Professor partly 10 promote an improve- estimated. An end to tJie debate 

JJJJf’ »£ , i ? 0r l ? f j 3tomic tnent in literacy. This had the ** not yet in sight. 


ffiSV* ,s c t her ‘ 5hed .by the MM Of further cut ling Turkey 
Shiv but , 15 Pro- off from the rest of the Islamic 

5SSL* to world— even the call to prayer 

Guven Gurkhan^/ Aydm froin the mosque had legally to 

^ urkwiL a much more he made in Turkish. 

energetic and ambitious figure. - Later, womra were given 
one roting rights and wearing of 

SStMta UCh Danwer veil, if not banned, was 
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KS asnimed Mr “ 

Gurklian would take over the Turkey was ruled as a one- 
leadership of the movement pai t? stale UI, tH 1945. when 
from Professor Inonu— but the Parties were allowed, 

rank and file dictated otherwise. V soon becamc apparent that 
The election last weekend of . ^® re votes in the promo- 
Professor inonu as leader will tion °* Islamic ideas, 
not have pleased Professor ' A gradual loosening of Ata- 
GurkhM. who may not put up turk's restrictions on Islam 
with this situation for very followed; those going on a pii- 
long. As a result, the Social grimage to Mecca were allowed 
Democrats prospects of power foreign exchange from IMS- 
“W®# aro toss strong than training courses for priests were 
the 42 per cent of votes given set up in 1949, in 1950 the 
to them ay the opinion polls, prayer call returned to Arabic, 
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Modest economic 
recovery seen 
in French forecast 



EUROPEAN NEWS 


BY DAVID HOUSEGO IK PARIS 

THE PICK-UP in economic 
activity in France win remain 
modest this year and next, 
according to France's leading 
private forecasting organisation, 
BIPE.' It foresees real gross 
domestic product expanding to 
2.1 per cent this year after a 
growth of l.i per cent in. 1985 
and. flattening out at 2.2 per 
cent in 1987. 

Inflation, however, is expected 
to drop to an average of 2.5 per 
cent over the two years-. 

Behind the BIPE’s forecast of 
a weak economic recovery Is 
a picture of a substantial revival 
of domestic demand, much of 
which is being drained off into 
imports. 

The BIPE foresees domestic 
demand accelerating from a 1J3 
per cent rise in real terms last 
year to 3.2 per cent this year. 
This is due to a strong recovery 
in consumer spending and a 


steady rise in manufacturing 
investment. 

But the recovery in domestic 
demand win benefit foreign 
manufacturers strongly. ; as 
imports in volume terms arc 
forecast to rise by. an -average 
of 5.6 per cent this year 'and 
next compared with 2.9 per cent 
in n»85. 

The main improvement that 
the BIPE detects in the French 
economy is the strong recovery 
jn company profits as a result 
largely of lower energy and 
wage costs. It is less pessimistic 
than the official foecasting insti- 
tute.. Insee. on France's Indus- 
trial competitiveness, believing 
that the slowdown in French ex- 
ports (growing next year by 
only 1.5 per 'cent in volume) 
reflects a contraction, of the 
potential market due to .the 
diminished purchasing power of 
developing countries: 


4 | Greeks warned jobs must 
4 1 go in ailing companies 

i BY ANDRIANA IERODIACONOU IN ATHENS 


THE GREEK Industry ministry 
says it is -determined to press 
ahead with closures and job 
losses at 43 ailing private com- 
panies. the management of 
which was taken over by the 
state under a rescue programme 
launched in 1983. 

As a first step in deciding the 
companies', fate, the Ministry 
has announced a rescue plan for 
Piraiki Patraiki. Greece’s lar- 
gest textile company and one 
of the country's top industrial 
employers with a workforce of 
7.500. 

Under the plan, Dr 275bn 
of the company's debt to 
the National Bank of Greece 


will be converted to. equity, and 
the rest paid, off as. an interest- 
bearing loan over ten years. 
The majority of Piraiki’s shares 
will go to the- state Organisation 
for the Rehabilitation of Com- 
panies. set up under the aegis 
of the Economy Ministry. ^ . 

Some 1,000 workers are ex- 
pected to be made redundant 
and the company will be restruc- 
tured into ten smaller units. 

For workers in the companies 
who lose their Jobs and cannot 
find employment elsewhere, the 
Government has prepared a set 
of measures, including job- 
placement by the state, and 
paid job-training programmes. 


European fast reactor 
nations cut plant costs 


BY DAVID RSHLOCK IN GENEVA 


THE EUROPEAN fast reactor dub 
is making good progress in reduc- 
ing the cost of the fast reactor close 
to costs for present day reactor sys- 
tems, the European Nuclear Con- 
gress was told this week. 

European electricity companies 
will pay for the design and con- 
struction of three commercial-sized 
fast refactors — • called Euro l ’itt 
France, Enro 2;in ‘West Germany, 
and Edro 3 in Britain uhder the'Eu- 
ropean fast reactor research and 
development programme. 

Dr David Evans, a se nior execu- 
tive of the UK Atomic Energy Au- 
thority, told the congress that the 
six-nation programme of long-term 
oo-operation was "quite unique and 
is a massive undertaking by any 
standards." 

The six collaborating nations - 
Belgium, France, West Germany, 
Italy, the Netherlands and the UK - 
are aiming for a “common model" of 
plutonium-fuelled fast reactor, to 
emerge for Euro 3. 

Euro 3 is envisaged as a system 
"ready for commercial exploita- 
tion," Dr Evans said. It will have a 
design life of 40 years and low fuel 


costs because of the length of time 
the fuel could remain in the reactor. 

The British designers believe 
they have already .whittled away to 
almost wrfhing the one-fifth extra 
cost fbnnieriy estimated for the 
reactor when conipered with Brit- 
ain's > latest advanced, gas-cooled 
reactors . nearing completion . at 

Heysham In Lancashire.' 

- Develo pments fa. 

add the rapid recycling of spent plu- 

toninm fuel to the reactor are also 

expected to have a major impact on 

costs. 

The authority and British Nu- 
clear Fuels have applied jointly to 
build a new E200m (S298m) spent 
fuel reprocessing plant at Dounre- 
ay, in Camthness, northern Scot- 
land, to serve all three Euro .reac- 
tors- 

This proposed European Demon-, 
stration Reprocessing Plant is the 
subject of a public inquiry at Thur- 
so, Qathness, which has been post- 
poned for two weeks to give its op- 
ponents more Bwm to study the lat- 
est safety submissions. The inquiry 
is now expected to continue after 
the summer recess. 


Owen urges 
development 
of European 
missile 

By. Rupart. Cantwell in Bonn 

THE LEADER of the British 
Social Democratic Party, Dr 
David Owen, yesterday urged 
Britain..France.. Germany and 
other West European nations 
to develop a new generation 
of medium range cruise mis- 
siles. to strengthen Europe's 
defence Identity, and reduce 
the present overwhelming US 
dominance of the North At- - 
lantlc Treaty Organisation 
{NaU». - • . 

In --a speech to the. West 
German Foreign Policy Soc- 
iety in Bonn. Dr Owen argued 
that, such ft scheme could 

offer Europe a U different 
though credible ,r security in 
the .event of a superpower 
agreement limiting or elimin- 
ating. altogether US and 
Soviet missiles this side of the 
Urals. 

The weapons, which might 
be designed and built by the 
■same countries which collab- 
orate on European military 
aircraft ventures, could carry 
either conventional or nuclear, 
warheads. The former might 
be sited in West Germany, 
Italy, and the Benelux coun- 
tries— three countries which 
either deploy already, or have 
agreed to accept, American 
cruise missiles. Nuclear- 
tipped. European-made, 
cruises would only, be based 
in Britain and France. 

Snch an idea would fit in 
with the S DP's insistence that 
Britain should .maintain its 
own nuclear deterrent, while 
France for . its own reasons, 
might- find the idea attrac- 
tive. But. Dr Owen added, it 
could also help Europe's two 
independent nuclear powers 
to evolve a common nuclear . 
strategy, and to widen those 
discussions to embrace West 
Germany as welL 

The US might benefit, by 
being ' able to deal with a 
single European nuclear view- 
point within Nato. “It is an 1 
absurdity that' France «d the 
VK do not even discuss at 
present their own targetting 
strategies, or co-ordinate the 
patrol add refitting cycles of 
their submarines.” 

Dr Owen claimed that the 
development of a separate 
European security system 
would improve, rather than 
undermine,, transatlantic de- 
fence co-operation. Nor did 
be waste the opportunity of 
his. .visit here (during which 

nuclear unilateralist defence 
ptflicjr .qffhe.' British Lahcmr 
Party. -V ' 
t . Were, i-abq^/ to • come -to. 
'power,' its policies would 
“ trigger an earthquake with- 
in Nato.” Ifs commitment to 
close US nuclear bases in 
Britain, to decommission 
Polaris and cancel Trident, 
would have a devastating 
effect on opinion ty the US, 
he said. “Hopefully, Labour 
will never he allowed to put 
such a pjolicy into practice.” 

Underlying Dr Owen’s advo- 
cacy of a European missile 
system is. his belief that 
Britain, .and. for that matter 
Europe, n0 longer feel able 
to rely unequivocally on the . 
US nuclear guarantee: “There 
is too much -concern about 
successive US presidents* re- 
sponses to the Soviet Union 
mid Europe for that to carry 
conviction. 
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Soviet press taken to task over Chernobyl 


BY PATRICK. COCKBURN IN MOSCOW 


SOME SOVIET press coverage 
of the Chernobyl disaster was 
intentionally misleading, - a 
Soviet commentator said yes- 
terday in the strongest attack 
yet on the way the news of the 
accident was given to the Soviet 
Union and the rest of the 
world. 

“Some reports and TV broad- 
casts were falsely optimistic, 
taking a ‘no big deal* attitude.” 
according to the widely-read 
newspaper LIteratumaya 

Gazeta. It accuses them of 
reporting the disaster as if it 


Public sector 
strike in 
Norway ends 

By Fay Gjester In Oslo 

A TWO-WEEK-OLD strike in 
Norway involving teachers and 
other key groups of public 
sector workers ended yesterday 
when Mr Leif Haraldseth. the 
Minister of Labour, said the 
strikers' pay claims would be 
referred to the state wages 
board for compulsory settle- 
ment.- . 

The unions had planned to 
escalate selected strike action 
over the next fe wdays. Refuse 
coDection would have stopped 
in many districts, and some 
airports in south west Norway 
would have been closed, hitting 
helicopter traffic to oil and gas 
platforms. 

Mr Haraldseth said the 
escalation would have seriously 
disrupted vital public services 

N -pi ant blockade 

Anti-nuclear militants blocked 
the main entrance to tbe new 
Brokdorf nuclear power plant 
In northern West Germany yes- 
terday, AP reports. About 40,000 
demonstrators are expected to 
converge on the plant this 
weekend. 


was “a practice alarm or a 
competition for fire fighters in 
a mock arena.” 

The criticism Is important 
because the decision to 
abandon secrecy about 
Chernobyl a week after the 
disaster occurred appears to 
have been a watershed in the 
campaign by Mr Mikhail 
Gorbachev, the Soviet leader, 
for greater Openness in the 
media. 

Mr Yuri Shcherbak. a 
Ukrainian, writes that some 
Soviet newspapers have not 
learned to accept the new 


policy. “The rapid succession 
of events greatly reduced the 
time required for humming 
and hawing, for various kinds 
of co-ordinating and approval.” 
The latter appears to be a 
reference to Communist party 
approval for articles considered 
in anyway controversial. 

The slowness in reporting the 
news of Chernobyl has led to 
rumours spreading about all 
aspects of the disaster. Accord- 
ing to the Communist daily 
newspaper Pravda, these 

include stories about round-the- 
clock sales of vodka with iodine 


additives to prevent radiation 
sickness being available in 
Kiev. 

Pravda says that many of the 
problems resulting from 
Chernobyl can only be solved 
by the mass media. It says that 
press, radio and television 
should employ specialists on 
nuclear energy qualified to 
comment about the state of 
affairs in regions close to 
Chernobyl. 

Meanwhile, the number of 
people who died as a result of 
the accident on April 26 has 
risen by one to 26, Mr Oleg 


Shchepin, the First Deputy 
Health Minister, said yesterday. 
Another 10 people are in a 
critical condition. 

Diplomats, meanwhile, are 
discounting reports yesterday 
of a secondary wider evacuation 
from the Soviet republic of 
Belorussia to the north of 
Chernobyl. They say that a 
local newspaper account of ihe 
incident was referring to the 
original evacuation from the 
30 km danger zone. A senior 
Soviet official said yesterday 
that 20,000 people had been 
evacuated in Belorussia. 


W. German unemployment falls below 9% 


BY RUPERT CORNWELL IN BONN 


UNEMPLOYMENT IN West 
Germany dropped below 9 per 
cent last month. But the labour 
market here still offers no real 
promise that this year as a 
whole will see the big improve- 
ment desired by the Govern- 
ment in the run-up to next 
January's general election. 

According to .the Federal 
Labour Office in Nuremberg, 
the total of jobless fell in May 


to 2.12m. or 8.5 per cent of the 
registered workforce. In April, 
the proportion stood at 9 per 
cent, and in May last year at 
8.8 per cent. 

However. Mr Heinric Franke. 
the head of the Labour Office, 
explained that the improve- 
ment essentially reflected 
normal seasonal factors, as 
industries like building and 
tourism took on extra em- 


ployees for the summer months. 
In real terms, progress since the 
start of the year has been very 
slow, he said. 

The main reason for this has 
been the flat state of the 
economy in the early stages of 
this year. The Government con- 
tinues to predict growth of 
3.5 per cent or more for 1986, 
but first quarter gross national 
product figures, due shortly. 


could show a decline from the 
levels of 1985. Mr Franke was 
hopeful, however, that growth 
would nnw pick up. and help 
reduce unemployment. 

Ollier encouraging pointers 
last month were a further drop 
in the number of workers on 
short-time — by 62.700 to 153.000 
— and a rise in the number of 
notified vacancies to 169,500. 
up by 12,500 on April. 


Hungary to receive Western satellite TV 


BY LESLIE COLITT IN BERLIN 

HUNGARY is to become the 
first East European country to 
receive programmes from a 
Western satellite television net- 
work. 

Executives from Sky Chan- 
nel. the London-based Euro- 
pean entertainment television 
network, owned by Mr Rupert 
Murdoch. have completed 
negotiations in Mudapest with 
the Hungarian authorities. Tbe 
Hungarian Post Office will instal 
tbe equipment needed to 
receive the scrambled television 
signal and Sky Channel broad- 


casts could be viewed in Hun- 
gary within the next four 
months. 

Reception at first will be 
limited to hotels in Budapest 
and other Hungarian cities, 
which until now have largely 
provided Hungarian television 
to their guests. It is expected 
that ordinary Hungarian 
viewers will later be able to 
subscribe and receive the Wes- 
tern programmes on community 
aerial systems. 

A Sky Channel executive 
interviewed by Radio Budapest 
called the negotiations with 


Hungary a " most important 
development ** for the company. 
They opened the way for pos- 
sible sales to other East Euro- 
pean countries which are eager 
to improve their service to 
Western tourists. Sky Channel 
does not cany news or cultural 
programmes which East Euro- 
pean governments might resent. 

Hungary is the only East 
European country which has not 
objected to the possible beam- 
ing of television signals by 
Western broadcasters into its 
territory. Many Hungarians in 
the western part of the country 


receive Austrian television, 
which the Government regards 
as a good way for them to im- 
prove their German. 

Most East Germans and many 
Czechoslovakia are able to re- 
ceive West German and Aus- 
trian television, but their 
governments b'inoan the im- 
pact on citizens who rely almost 
wholly on Western television 
and radio for their information. 

Poland recently said its 
citizens would not be permitted 
to erect dish antennae to re- 
ceive satellite television from 
West Germany and France. 


We knowhow hard it is for a growing 
business to raise money. 


nefe'pff e AVha t iheir*a3v i ^fiTsem , eh 1 t s 








The creative use of money 


institutions are not in the habit of handing out * 
money ad lib. ' ■ 

Many ambitious businessmen, who are 
convinced they have the market to expand, are 
frustrated because they can't raise the cash. 

And of course, there are others who simply 
prefer not to drag them- 
selves through tiie whole 
painful procedure. 

It's a pity because so 
many small and medium 
sized companies could 
capitalise on their success 
if they were to benefit from 
better financial planning. 

Let’s assume that 
as one of our clients you 
needed to raise money. 

Firstly we’d arrange 
a free consultation to look 
at vour case in detail. 

The next step would be to help you prepare 
the material you would need: a concise business 
plan, cash flow forecasts and profit projections. 

Then we would identify the l>est institutions 
to deal with your particular case, (the choice of 
institutions is crucial and depends on how much 
money you need, what for and for how long). 

Finally since as one of Britain’s largest 
accountants were not short of friends, we'd also 
be able to give you a personal introduction at the 
bank or institution handling your application. 


Grant Thornton (we used to be known as 
r Thornton Baker) is ah unusual partnership in 
that we offer the expertise you'd expect from a 
major London firm. 

But, with a regional network of 55 offices,, 
we also offer it all over the country. 

Bather than simply burying ourselves in 
your books, we believe in immersing ourselves 

in your business. 

No matter what size 
vour company is, you'll 
be in close contact with 
one of our partners. 

His experience and 
objectivity will be helpful 
in solving not just financ- 
ial but other problems too. 

Choosing the right 
computer system for 
example, or restructuring 
your management to cope 
with sudden expansion. 
And as in any good 
business relationship the longer you work with 
him the more valuable an ally he will become. 

If vou'd like to know more about how we 

«/ 

can help you, phone or write to Ciiristianne 
Rostant and she'll send you full details of our 
advisorv services. 

You might find it easier than talking to your 
bank manager. 

Grant Thornton St 

Chartered Accountants ^iSsP 

AUDITING IS ONLY PART OF THE SERVICE. 



Grant Thornton, Room F To, Fairfax House, Fuhvood Place. London WC1V 6DW. Tel: 01-405 8422. tlhe UK member firm of Grant Thornton International) 
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Tamil lobby in US 
blamed for aid 
cuts to Sri Lanka 

BY MERVYN DE SILVA IN COLOMBO 


MR RONNIE DE MEL, Sri I ante's 
Finance Minister, has blamed the 
Tamil separatist "lobby" in the US 
for the drastic cot in American aid 
to Sri Lanka this year. 

When the World Bank sponsored 
aid consortium meets on June 19 in 
Paris, Mr De Mel told Parliament, 
Sri Lanka cannot expect more than 
$50m in development and food aid. 
Aid Last year was S7Qm and it was a 
little over SlOOm in 1980. 

While the chief reason for fee aid. 
cut was fee overall US budget poli- 
cy, Mr De Mel said that in talks 
wife senior IS officials he had also 
been told that the Sri Lankan Gov- 
ernment was only paying Up service 
to privatisation. 

The US appreciated the market- 
oriented policies introduced by the 


Jayewardene Government in 1978, 
but was disappointed wife fee “pace 
of privatisation." Despite commit- 
tees and reports on privatising fee 
tea plantations, telecommunica- 
tions and transport services, noth- 
ing had been done. 

Mr De Mel also told Parliament 
feat Sri Lanka's increasingly stri- 
dent appeals for US military help to 
fight the Tamil separatist insur- 
gents, described by fee Govern- 
ment as "Marxists," would not suc- 
ceed because the US did not regard 
fee island as militarily important 

The US does not also wife, to an- 
tagonise India which is the media- 
tor in Sri Lanka's bloody ethnic 
conflict The official count of dead 
and injured in fee month of May is 
136 and 512 respectively. 


OVERSEAS NEWS 

Andrew Whitley reports on the remarkable transformation of a Lebanese port city 

Tyre prospers in wake of Israeli pullout 


UNITED STATES BANKRUPTCY COURT 
SOUTHERN D6TR1CT OF NEW YORK 

ANGLO ENERGY LIMITED 
ANGLO COMPANY. INC. 

ANGLO INDUSTRIES. INC 
DEBTORS 

IN REORGANISATION PROCEEDINGS 
C)K Nov. B3BI161S through 6381 1616 1 BRL 1 inclusive 


NOTICE OF OAR DATE FOR THE FILING OF PROOFS OF INTEREST 
A NO (OR PROOFS OF CLAIMS BY THE HOLDERS OF PREDECESSOR 
COMPANY COMMON STOCK AND CERTAIN OTHER SECURITIES 


PLEASE TAKE NOTICE tut tire United States Bankruptcy Court lor the Southern 
District 01 New York. Burton R. Llhand. Unites States Bankruptcy Judge, has 
enured an Order dated Mar 28. 1986 directing that all O' Dots ot Interest hv the 
l l u ldu ri Df any Share* ot Sleek. Bonds. Circular Letters " or " Coupon « “ 
el the Lautero Nitrate Company Limited (-Laularo "i; “A”. “I” or “C” Gurus 
of C«n»MU a Snlltrera Auglo-Laataroi Compauia de SatHre da CbUe "B- shares: 
■haras ot Laularo Nitrate CorporalMa ot Delaware; or any other securities that 

put be eadumaaMe for shares ot Anglo Energy Limited common Stock MaMcc- 

lieoty. ~ Predecessor Company Interests ■*». and all piooH ot Claim for uncollected 

dividends by holders ol such Predecessor Company interests must be hied with 

the Cleric of the United States Bankruptcy Court for the Southern District ot 

New YOTO. United Slates Courthouse. 40 Foley Square. Room UO. New York. 

New York 10007. In duplicate and. m the rase Ot a Drool ot claim. suOmantsallv 

in conlormltv with Official Bankruptcy Form No. 19. on or Before hue o'clock 

pm. (ton. June SO. 1986. 

PLEASE TAKE FURTHER NOTICE, that any proof Of Interest Or orool ot claim 

required to be hied pursuant to the provisions ot the Order and not tiled prior 

to June 30. 1 986 shall be forever barred from assertion against Hie Debtor and 

the holder of the Interest or tire claim shad be toreever precluded tram partici- 

pating In any distribution on tnese proceedings, and will cease to have any 
right to receive stock of the Debtors or any successor company to (he Debtors in 

exchange for their Predecessor Interests or to receive any dividend previously 

declared or to be declared relating to the Predecessor Comoanv Interests, any 

common stock of the Debtors or me common Mock at any successor companies 


SU-aSST*- 

PREi 

OF 
THE 


.. COMPANY INTERESTS CAS PREVIOUSLY OEFINEOl NOLOEf 
LO ENERGY LIMITED COMMON STOCK ARE NOT AFFECTED BY 
DATE ORDER AND SHOULD NOT FILE A PROOF OF INTEREST. 

BY ORDER OF THE COURT 
I si BURTON R. LIFLAND 
ISarton R. Lihandt UNITED STATES BANKRUPTCY JUDGE 
CLEARY. GOTTLIEB. STEEN A HAMILTON. 

Attorneys tor Debtors. 

One State Street Ptaaa. 

New York. New York 10004. 
tam 344-0600. 
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AMAL — the mainstream 
Shiite political and military 
organisation in Lebanon — has 
come a long way in recent 
years, judging by the strength 
of arms it is showing in Beirut 
and the bustling prosperity it 
has helped bring back to the 
southern port city of Tyre. 

Shortly after the Israeli 

Invasion of Lebanon — four 

years ago today — Tyre was 
reduced to a virtual ghost town 
of several thousand inhabitants. 
But 12 months after the Israelis 
officially completed their 'mili- 
tary withdrawal from Lebanon. 
Tyre and its surrounding region 
are experiencing a remarkable 
boom. 

New shopping complexes and 
apartment blocks are being 
thrown up everywhere one 
turns, swelling the city to an 
estimated 75,000 inhabitants. 
Around the citrus groves of the 
nearby countryside, gaudy 
villas financed mostly by 
remittances from wealthy 
Lebanese expatriates sprout 
like hothouse flowers. 

Citrus, the mainstay of the 
rural economy, is doing well 
this year, unlike 1985 when the 
security situation was so bad 
it could not reach market. Most 
of the crops of oranges, tan- 
gerines and grapefruit are pre- 
sold to middlemen for export 
by truck to Syria or Saudi 


Arabia. 

In the traffic-choked streets of 
the city, a young gunman— a 

Kalashnikov in fee hand—, 
waves cars around piles of pre- 
cious breeze blocks. - Construc- 
tion materials are In short 
supply— so much so that the 
sand from Tyre beach is said to 
be fast disappearing. 

A Benetton . clothes store has 
just opened in the city centre 
to cater to the fashion con- 
scious. next to a typical example 
of Lebanese ingenuity in over- 
coming collapsing public 
services: a privately-run tele- 
phone exchange hooked up — 
’quite Illegally— by a radio link 
via Beirut to the international 
network. 

In the harbour, a car ferry 
disgorges its latest load of new 
and used cars. Between 700 and 
800 a week are being imported 
through Tyre and, according to 
foreign residents, they are all 
snapped up within two hours of 
their arrival. 

But tastes are apparently 
changing, at least in southern 
Lebanon, dictated by the fond- 
ness of fee ever present car 
thieves for smart BMW and 
Mercedes saloons. Small Japan- 
ese' and French' models are 
nowadays fee best sellers. 

Helping the trend towards 
less flashy and more economical 



Israeli troops -pulling out oC southern Lebanon la 'April 1985 


cars is an acute shortage of 
petrol, apparently a result of 
the Lebanese government’s in- 
ability to get any more credit 
from 'its brother Arab oil pro- 
ducers. 

Over fee past 10 days the 
shortage in the south. has be- 
come critical. Petrol- statiops r - 
are beseiged by crowds df 
frustrated, angry drivers forced 
to wait up to 12, or even. 24, 
hours to fill their tanks. 

Founded in 197? as a type of 
home guard for the poor Shi'ite 


villagers of fee south. Amal 
claims the support of between 
80 and 90 per cent of the popu- 
lation in- the Tyre region. 

It likes to think it runs a 
tight ship. In ironic contrast 
with Beirut, where fee Shi’ite 
militia has been, on fee offen- 
sive, it boasts about fee peace- 
fulness of Tyre since the Israelis 
withdrew. A bank - robbery last 
week carried out by Amal mem- 
bers was the first in fee city for 
many years. ' 

The Shi’ite militia, the most 


powerful local force in southern 
Lebanon, has also attempted, 
though with only partial suc- 
cess. to impose stricter Islamic 
morality on fee region under its 
control. 

Traditional gambling in coffee 
houses together with the sole, 
or consumption of alcohol has 
been banned for fee past year, 
stirring up local resentments. 
However, it was forced to back- 
track on a similar. Iraman- 
irispired attempt to prohibit 
mixed bathing in Tyre. 

Ayatollah Khomeini’s influ- 
ence is certainly visible. His 
portrait scowls down on main 
squares and the entrances to 
the citv, along with that of 
Imam Musa Sadr, fee missing 
spiritual leader of the Lebanese 
Shi’itcs. 

Quite a few young women can 
be seen wearing the chador, the 
all-enveloping black robe 
favoured in Iran although 
Hizbullah, the Iranian-backed 
fundamentalist group trying to 
make inroads into the region, is 
accused of paying women to 
wear it. 

A. conservative tide may be. 
running through southern 
Lebanon. But Tyre, the ancient 
biblical city of fee Mediter- 
ranean coast, remains defiantly 
secular and materialistic — and 
it is evidently prospering. 


Army deploys as Beirut 
camp battles rage 


HEAVY artillery and rocket fire 
took fighting at Beirut's Pales- 
tinian refugee camps into a 
third week yesterday as troops 
and police deployed to restore 
order to nearby streets ravaged 
by battling Lebanese militias, 
Reuter reports from Beirut. 

M The camps fighting is very 
heavy. It flared up this after- 
noon and now they are using all 
fee big guns,** said a witness 
as the three camps shuddered to 
deafening exchanges between 
Palestinian fighters nad Syrian- 
backed Shi'ite Moslems. 

Security sources bad no 
immediate word of casualties 
yesterday but said at least seven 
people were killed yesterday, 
taking fee death toll in fee 15- 
day conflict to about 80. 

An 80-man force of troops and 
police, meanwhile, deployed 
near the Sabra refugee camp 
in a bid to control streets seized 
from Sunni., Moslems by_ .fee. 
'powerful Shi’ite Amal move- 
"ment. 


“Gunmen seem to have and 
troops are patrolling in 
vehicles,'" said a resident of fee 
Tariq Jdideh area. 

But he said tension wa$ high 
after two cars owned by former 
Sunni prime ministers Mr 
Rashid al-Soih and Mr Takied- 
drne al-JSolh were blown-up in 
Tariq Jdideh yesterday morning 
and gunmen raked fee latter’s 
bouse wife automatic fire. No 
casualties were reported in fee 
incidents. 

Amal, ringing the camps to 
prevent a revival of Palestinian 
military power, broke off from 
the confrontation two days ago 
to crush a challenge from the 
Tariq Jdideb-based “February 
6 Movement,” a Sunni militia 
led by Palestinian sympa- 
thisers. 

Mr Nabih Berri, Amal leader, 
threatened -to execute any of 
his men found - looting, but 
ge^dents sai^juiideQt^d gun- 
men - raided numerous house- 
holds and shops for booty. , . 


Dividend up 25% for 

second successive year. 



The year to 31st March 1986, saw 
Securities Trust of Scotland, managed 
by Martin Currie, increase its dividend 
25% for the second year running. 

Growth in Dividends 

1984 3.20p +15% 

1985 4.00p +25% 

1986 5.00p +25% 

Net Asset Value was up 34% over 
the year, the share price rose 46%, 
and a 100% scrip issue is now being 
proposed. 

These results, achieved with the 
protection of a balanced portfolio of 
equity investments diversified 
internationally, readily fulfil the 
Trusts aim of achieving Income 
Growth with Capital Gains. 

Growth in Net Asset Value 


1984 

130.2p 

+21% 

1985 

153.6p 

+18% 

1986 

206.7p 

+34% 


Since 1981 the dividend has 
more than doubled and a fortber 
increase of at least 10% is forecast for 
the current year. 

For full details send for our Annual 
Report using the coupon below. 


Please send me a copy of the Securities Trust of Scotland Report and Accounts 1986. 


Nairn* 


Address. 


L. 


To: W.S. C.oghill Ksq. Martin Currie Investment 
Management, 29 Charlotte Square. Edinburgh EH2 41L-V. 
Telephone: (031) 225 3811. Telex: 72505. 


(Martin Currie) 
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EEC to raise 
food aid 
to Bangladesh 

THE European Economic Com- 
munity is likely to raise its food 
aid to Bangladesh from the 
present level of about 140,000 
tons a year. 

Mr Edoardo Volpi, director of 
EEC external relations said 
yesterday, AP reports , from 
Dhaka. Mr Volpi led. an 18- 
member* delegation to the 
eighth meeting of the EEC- 
Bangladesh joint .. commision. 
He did not say how big the 
increase would be. 

The Bangladesh side. led by 
Commerce Secretary Mr 
Ghudam . Mostafa, asked that 
EEC food aid be nearly 
doubled, to more’ than 240,000 
tons a year. 

Mr Volpi said his talks, with 
Bangladesh officials- also focused 
on trade promotion, increased 
project aid and expansion of 

■** " . 7 . « 

Sikh widow d«rge8> 

Police charged rfhd; wid&w dfl 
Indira Gandhi’s assassin with'; 
murder yesterday for allegedly 
leading Sikh militants , on a 
rampage through fee Golden 
Temple in which aguard was 
stabbed to death. AP reports 
from Amritsar. Mrs Bimal Kaur 
Kb a Isa. fee 35-year-old widow 
of Beant Singh, adn 90. others 
were charged with murder, 
attempted rayrder and rioting. I 


UAE banks go to court 
to recover bad debts 


BY ANGELA DIXON IN DUBAI 

BANKS IN fee United Arab 
Emirates (UAE) have been re- 
sorting to the courts in a bid 
to recover some of the badriebts 
which have been a major head- 
ache for the .past, two years. 
Non-performing loans in the 
UAE are estimated at close to 
93bn, 

Many debtors are refusing to 
pay all. or in some cases, any, of 
the accrued interest on loans 
and overdrafts, .Ini fee absence 
of -any. formal .system of binding 
precedent, observers are watch- 
ing closely the judgments of fee 
courts. In nearby -Saudi Arabia, 
interest payments have fre- 
quently been judged to be 
illegal. 

A new twist, was given to the 
interest repayment question in 
a recent case which hinged on 
fee - interpretation - of the 
Federal Civil. Transactions 
ect on 

March 3T,fe3$'yea'r. ; A local 
^^mk'.tn,AbdM>h«btsupd a. cus- 
tomer. for- recoveryrof principal- 
and. interest .on a debt... 

./The <3 trifetice based .Its case on 
an article in fee eoae, according 
to' which* any: provision for 
benefit to ' a' lender over and 
above security is invalid. The 
defence argued feat this means 
that interest 'was not payable. 

The judge iit fee lower court 
where the. bearing took place, 
found -in favour of-fee bank on 
the grounds that fee code does 
not cover/ commercial trans- 


actions. Since one of tor 
parties to the agreement was i- 
bank, and therefore a commcr 
dal entity, or merchant, thi 
transaction was a commeroa. 
one, according to the judge. 

The case is likely to go to 
appeal, and banks can be expec- 
ted to watch the outcome wife 
some concern. 

In Abu Dhabi and Sharjah, it 
has been common practice for 
courts to set up a panel or 
experts to decide retrospectively 
what is a fair rate of interest 
in individual cases, and fee cal- 
culation allows only for simple 
interest. 

Many lawyers in Abu Dhabi 
are advising feeir bank clients 
to recalculate debts on fee baste 
of 12 per cent simple interest, 
since that is the most which in 
practice the courts have been 
allowing. __ , . . __ „ 

•' ' tn Drxoali oh the other hand, 
compound, interest does seem 
jfr be allowed, and: fee interest 
'calculation procedure does not 
adhere strictly to- the 42 per 
' tent role.- ' * :: 

For the past year or so. the 
Dubai Court of Appeal has 
apparently been recommending 
to panels of experts feat they 
should calculate interest on fee 
basis of fee average market rate 
charged during fee life of the 
account and based on official 
figures compiled by the central 
bank. 


Keating 
shines at 
home and 
abroad 

By Emilia Tagara m Canberra 
OUTSIDE AUSTRALIA, fee 
Federal Treasurer, Mr Paul 
Keating, has woo accolade 
as one of (be Western world's 
iiest finance ministers for hav- 
ing engineered Australian 
banks’ successful cotry fern 
the international financial 
community. 

Snug in his expensive 
tailored suit, silk tit and gold 
cufflinks, he could be a suck 
merchant banker giving no 
hint to outsiders of the rough 
and tough style of ttsptiUTto. 

At home, Mr Keating Is the 
second most powerful pofirf. 
cal figure next only to fee 
Prime Minister. Mr Bob 
Hawke. His ambition for the 
country's top job has never 
been a secret, and no one, not 
even Mr Hawke, has takan 
him to task for it iu the face 
of his manifest intellectual 
edge, a gift of the . gab and 
his persuasive talents. Among 
the cabinet and paUttetiss. 
be shows prime ministerial 
timbre. 

He has been the proverbial 
horse to Hr Hawke'S carriage 
— as a team they have thrust 
the languishing Labor Party 
back into political dominance. 
After taking power In March 
1981. they boldly cruised 
through radical political and 
economic reforms. A true 
believer in Ifae free market. 
Mr Keating successfully 



Company Notices 


Gold Mining Companies 



DIVIDEND DECLARATIONS 

NOTICE. IS HEREBY -GIVEN that dividends have bean declared by the undermentioned companies, payable 
to members registered at the close oi business on 20 June 1386. 

The registers o* member* of the companies will be closed from 23 June to 4 July 5386. both days inclusive. 
The dividends ere declared in the currency of the Republic 'of South Africa. Payments from the United 
Kingdom office will be made in United Kingdom currency at the rate of exchange ruling on 29 July 7986, or 
the first day thereafter on which a rate of exchange Is available. 

Dividend warrants will be posted on 8 August 1986. _ ... 

In the cesa of non'-resfdent shareholder*, taxation of T5 jsatxamtwilj be deducted.'. ’ 

The full conditions of payment may be' inspected ai. br obtained front tbo London office of tha companies 
or the offices of the transfer secreteriM. 


Dividends on shares included In share warrants to' beater, of West' Rand. Consolidated Mines Limited, will 
be p Mid in terms ol m notice to be published as soon es-uossibie after ths'cbrreiicy conversion date. 


The companies mentioned ere 
incorporated in the Republic 
ot South Africa 


Class bf • . ■ - - Amount per 

ah a re /stock Dividend Description shars/stock 

u«l* .. • No. unit (cent*) 


Beatrix Mines limited 

Comm, No. 7710*1*8108 
BuVaMontain Gold Mining Company Limited 
Company NO. 05/339*4106 
Mariovale ConsoOdated Mines Limited 
Company No. 05106778106 
St Ha**na Gold MteesUrnitod 
Company No. 0S120 74 3 1 OS 
StJIfootein Gold NUninq Company Limited 
Company. No, 05/3541*106 
The Grootvlei Proprietary Mines MmRed 
Comoen*. Wo: 61/(f2oaro6 
West Rantf Consolidated Mines Limited 
Compear No. 01/01978106 


Ordinary 

Ordinary 

Preference 

2 

58 

2 

Interim 

Finer 

Final . 

is 

500 

32 

Ordinary 

- 82 

Intend! ' 

- 25 

Ordinary 

82 ' 

Interim'’-. 

160 

Ordinary 

04 

Interior ■ ’ 

' ?>5 ' 

Ordinary 

96 

Interim 

.-SO- 

Ordinary 

109 

Interim 

to ' 


NOW. 

Chemavas United, the company in which SUHonteln and Buffelsfonteln bold an 80 and 20 per cent share 
respectively, declared an Interim dividend ot RS million. 

By order of the boards 
per pro GENCOR (UJC ) LIMITED 
' London Secretaries 

L. J. Baines 

London Transfer Secretaries: 

HIM Samuel Registrar* Limited 
6 Green coal Place 
London SW1P 1PL 

5 June 7386 


_ » Ely Place 
London EC1N6UA 
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Paul Keating — bold- and 
ambitious 

dragged the party into, such 
jioiater mores, as Iter de- 
regulation of 'fee Making 
sector and the forein; ex- 
- change markets. the Jtyfct of 
the Australian dollar' .am. an 
afcnrfd With, the: trade tigons 
’ which helped' restrain mges. 

With fee two xunning fee 
show, Australia’s economic 
growth rate became the ear? 
of many industrialised 
countries, employment and 
wage rates rose and hnstees* 
profits soared. 

But the economy is ’haw 
going through a bumpy .ride. 
The gross domestic product 
has contracted In the last six 
months and economic, grtwth 
has exposed the eontrasttag 
styles of Mr Hawke and' Mr 
Keating and the dellcs?* 
balance on which tWf 
partnership stands. 

The pragmatic Mr Keating's 
determination to meet eco- 
nomic problem? head-on, with 
little regard to political costs, 
has. dashed with Mir. Hawke's 
reluctance to take moves that 
could lose votes. The verbal 
tussle that has ensued has 
pushed the party’s rating 
down the popularity charts. 
Party members are now seri- 
ously concerned that ' unless 
the Hawke-Keatlng rift Is 
patched, or unless the 
economy makes a miraculous 
turnaround, the party would 
be hard-presesd to win -the 
next election, scheduled for 
1988. 

Both men seem to have 
realised the seriousness ot 
the problem. In the parlia- 
ment yesterday. Mr Keating 
said be and Mr Hawke have 
designed solutions to eco- 
nomic problems which are 
now shared by all colleagues 
in the cabinet. Speaking la 
“ appropriate humility " hr 
heaped praise on fee bilateral 
partnership with the Prime 
Minister. Mr Hawke, in the 
same session, endorsed this 
claim. 

However, Mr Keating snn 
has (o reconcile his parite- 
meat ary statement with his 
stated policy desires, these 

include further wage restraint 
on the part of the unions, 
substantial cuts in spending 
on the part of fee federal and 
stale governments and delay* 
in the implementation 
government promises safe 

as the A$2bn (£963m) income 
tax cuts and the labour 
productivity pay increases. 

But all these are politics 1 ^ 
'dangerous and Mr Hawke s 
knee-jerk reaction, prior to 
yesterday, was to rebuff then- 
He called off a meeting which 
Mr Keating had sdhedflled te 
proffer the formula to 
various groups Involved. 
Hawke wanted to buy 
and gauge the political pu&f 
before prescribing Mr 
ing^s medicine. . , 

But yesterday's pew ** • 
overtures notwithstan ding , 
questions have now bera 
raised on whether fee l at< *J 
row wife Mr Hawke W0*«® 
dent this confidence and W* 
Mr Keating out of polities an® 
into the more lucrative «wr» 
of private enterprise 
he has been successful ha rra 
estate deals and . 
deals. 
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AMERICAN NEWS 


Senate likely to pass tax reform bill soon 


BY REGINALD DALE, US EDITOR IN WASHINGTON 


CONGRESSIONAL LEADERS 
yesterday predicted that the US 
Senate would quickly pass 
sweeping changes in American 
tax laws with a rare degree of 
bipartisan unanimity. Mr Robert 
Dole, the Republican majority 
leader, and Robert Byrd, the 
Democratic minority leader, 
both suggested that all 100 
Senators might vote in favour 
of Uic legislation, on which floor 
debate opened this week. 

With debate due to resume 
next week. Mr Byrd predicted 
that the bill could be sent to 
President Ronald Reagan for 
signature by mid-summer. First, 
however, the Senate bill will 
have to be reconciled in confer* 
ence negotiations with the 
version passed by the Democrat- 
controlled house in December, 


which is significantly different 
in some aspects. 

The version before the 

Republican-led Senate would be 
more favourable to business and 
the rich, reducing the top per- 
sonal Income tax rate to 27 per 
cent and the top corporate rate 
from 46 to 33 per cent. Both 
versions, however, would radic- 
ally change the present system 
hy lowering rates while at the 
same time abolishing or restrict- 
ing a wide range of deductions 
and other tax breaks. 

Mr Bob Packwood, the Repub- 
lican chairman of the Senate 
finance committee, described 
the bill as an opportunity that 
would not come again — " not in 
this Congress, not in this 
decade probably not in this cen- 


tury” As leading members of 
both parties praised the bill. 
Democratic Senator Edward 
Kennedy of Massachusetts said 
that far the first time in a gen- 
eration M The impossible dream 
of tax reform is ou the 
threshold of reality.” 

Mr Reagan yesterday urged 
bipartisan support for the bill 
at a White House breakfast 
meeting to which he had 
invited ail 100 Senators, and at 
which about three-quarters 
were present. Mr Byrd praised 
Mr Reagan as the first 
Republican president ever to 
be in favour of serious tax re- 
form. 

It appeared unlikely, how- 
ever. that the Senate leadership 
would achieve its aim of pass- 
ing tiie bill without amend- 


ment Many Senators are 
uneasy. for example, about a 
provision chat would reduce tax 
privileges for many holders of 
Individual Retirement Accounts 
(TRAs), a popular and wide* 
spread middle-class tax perk. 

While some of the bill’s sup- 
porters are afraid that the whole 
exercise could start to unravel 
if the Senate starts trying to 
amend it others insist that they 
will not simply endorse it with 
a rubber stamp. “This is not the 
Soviet Union Mr Byrd said 
yesterday. 

Meanwhile. Mr Tip O’Neill, 
the Democratic House speaker, 
predicted that a new bill 
tightening US economic sanc- 
tions against South Africa would 
” sail right through " the House 


in the coming weeks. The bill 
started its legislative journey on 
Wednesday night, when it was 
sent by a subcommittee to the 
full foreign affairs committee. 

The bill, which would ban 
new US investment in and loans 
to South Africa, faces a much 
less certain fate in the Senate, 
which has traditionally been 
much more reluctant to impose 
tough economic sanctions. 

It would also prohibit US im- 
ports of South African coal, 
uranium and steel, bar South 
African Airways from landing 
in the l T S, and impose penalties 
on US computer companies in 
one year's time, if Pretoria had 
not dismantled apartheid or 
started good faith negotiations 
with black leaders. 


US textile 
industry rallies 
against imports 

DESPITE WEAK profits last 
year, ihe US textile industry 
made some dramatic changes 
to fight growing competition 
from imports, according to a 
study by an Atlanta-based com- 
pany, AP reports from Atlanta. 

The changes, which included 
acquisitions and abandonment 
of markets most directly in com- 
petition with imported goods, 
helped eliminate excess manu- 
facturing capacity and combine 
the market strengths of 
different companies, said the 
study by Kurt Salmon 
Associates. 

But the study said textile 
imparts were not the main pro- 
blem for the industry last year, 
but retail stores holding too 
many clothes in stock were to 
blame. 

The study called 1985 the 
worst year' for the .domestic 
textile industry since 1974-75. 
The 38 publicly traded com- 
panies showed a decline of 
$169m (£U4m) in 19S5 profits, 
or 44 per cent in after-tax 
income, compared to 1984. 

Sales were down S540m. or 
3.8 per cent, to $13.5m. 

The research company said 
there were 80 public companies 
in its textile profile in 1971, 
compared to the 38 in 1985. 

The study said a similar trend 
is seen in the country’s public 
apparel companies, which 
suffered a 14 per cent drop in 
profits last year, although sales 
increased by 7 per cent 
In the shoe industry, flat 
sales and declining profits were 
caused by excessive retail 
inventories and competition, 
the study said. 


Californians decide Zschau’s time is now 


BY LOUISE KEHOE IN SAN FRANCISCO 


SILICN VALLEY supporters 
are celebrating the election this 
week of one of their own as 
California's Republican candi- 
date for the US Senate. 

Congressman Ed Zschau who 
has led efforts to promote the 
interests of California's hi-tech 
industries in Washington over 
the past four years, won a re- 
sounding victory in state-wide 
elections, proving that the poli- 
tical power of hi-tech is on the 
rise. 


A Silicon Valley entrepreneur, 
former Stanford University busi- 
ness professor and self-made 
millionaire, Mr Zschau. won a 
majority vote in almost all 
counties of northern California, 
but was defeated in Los Angeles 
and surrounding counties by a 
more conservative candidate. 

Known as a “liberal” Repub- 
lican. Mr Zschau has the sup- 
port of many electronics 
industry leaders who con- 
tributed generous} y to his 
S3. 3m (£2 .2m) primary cam- 


paign, one of the most 
of the money was spent on tele- 
vision commercials that began 
by explaining how to pronounce 
the candidate's name — '“like in 
now.” 

Now Mr Zschau is seeking 
flOm to 812m in funds for his 
campaign against incumbent 
Democratic Senator Alan Crans- 
ton who is seeking election for 
a fourth term. With Republican 
control of the US Senate at 
stake In the general election 
this November, both parties are 


expected to lavish funds on the 
California contest. 

Mr Zschau has cast himself as 
a “ new wave Republican ” — 
conservative on economics bat 
moderate on social' and foreign 
policy issues. He is expected to 
prove to be a strong candidate 
against Senator Cranston, 
attracting some Democratic 
votes as well as those of Repub- 
licans and independents in a 
state where party loyalty often 
gives way to support for per- 
sonalities and issues. 


Argentine defence minister 
resigns over kidnap case 


BY TIM COONE IN BUENOS AIRES 


THE resignation this wrek of 
the Argentine Defence Minister, 
Mr German Lopez, was due to 
political disagreements with 
other members of President 
Raul Alfonsin's cabinet rather 
than for his earlier stated 
reason of ill-health. 

Mr Lopez later said that the 
handling of the Investigations 
into the kidnapping last year of 
a wealthy industrialist. Mr 
Oswaldo Sivak, lay behind his 
resignation. 

Mr Lopez complained about 
the apparent involvement of 
military and security officials in 
extortion rackets, and the offi- 
cial sanctioning of a " free- 
lance" investigation team to 
trace the mising industrialist. 
The team was paid a large sum 
of money by the family of the 
missing industrialist. The pos- 


sible misuse of public funds in 
the case is under invetigation. 

Over the pat month, both Mr 
Lopez and Mr ntonio Trocoli, 
the Interior Minister, have faced 
intensive questioning from 
opposition and ruling party 
representatives in the Congress 
over the kidnapping. 

Mr Lopez was to have faced 
a further series of questions in 
Congress this week. He said that 
he had disagreed with Mr 
Troccoli over the use of an un- 
official investigation team in the 
Sivak case. 

Mr Sivak had previously been 
kidnapped in 1979 and his kid- 
nappers demanded $3m ransom. 
After his release he publicly 
stated that his kidnappers had 
been members of the intelli- 
gence service. Mr Sivak is still 
mising following his second kid- 
napping in 1985. 


Nasa begins series erf 
organisational changes 

BY NANCY DUNNE IN WASHINGTON 


NASA, the US space agency, 
has embarked on a series of 
management and organisational 
changes designed to respond to 
criticism .of decision-making and 
communications failures which 
led to the destruction of the 
space shuttle Challenger. 

The report of the presidential 
commission into the Challenger 
disaster, which is understood to 
be highly critical of Nasa's 
management practices, is due to 
jra presented to the White 
House today. 

With the early retirement on 
Wednesday of Mr William 
Lucas, Director of the Marshall 
Space Flight Centre, which 
supervises development of the 
booster rockets, all the key offi- 
cials involved in. the fatal 
shuttle launch on January ‘28 
have left their jobs. 


Dr James Fletcher, the new 
Nasa administrator, has brought 
in Mr Samuel Phillips, head of 
the Apollo moon programme 
from 1964 to 1970. to study the 
entire Nasa organisation. Mr 
Phillips * has been asked to 
examine the relationship be- 
tween the. Nasa headquarters In 
Washington DC and the various 
field centres, which have re- 
portedly developed into indi- 
vidual “ flefdoms.” 

Several other Marshall en- 
gineers have been re-assigned 
and the management personnel, 
who over-ruled' the Morton 
Thiokol engineers trying to pre- 
vent the Challenger flight, have 
also been transferred or retired. 
Morton Thiokol is the manufac- 
turer of the booster rockets be- 
lieved to have vthwed the-Gbalr 
lenger explosion. 


Bankers 
hope for 
Bolivian 
debt pact 

By Peter Montagnon, Euromarkets 
Correspondent 

BOLIVIA'S creditor banks 
hope to conclude an agreement 
next month on a short term 
rollover of the country’s Out- 
standing 5680m (£4 59m) in 

bank credits. This follows the 
signature by the Paz Estenssora 
Government last weekend of an 
SDF 57m (£44m) standby loan 
pact with the International 
Monetary Fund. 

The deal with the banks 
would put Bolivia's debt on -an 
orderly contractual footing for 
the first time since 1984 when 
it halted interest payments to 
creditor banks. 

Nonetheless senior bankers 
warned yesterday that even 
agreement on a modest restruc- 
turing, involving a nine-month 
to one-year rollover, would be 
hard to reach and no date has 
yet been set for talks to begin. 

Two main problems facing 
the talks are the question of 
how to treat $l50m of overdue 
interest that has piled up since 
debt service was halted and how 
much interest Bolivia will pay 
in respect of 1986. 

Partly as a result of the col- 
lapse of tin and natural gas 
prices Bolivia’s exports are 
now running at little more than 
■m e-third of the 81bn level 
recorded at the start of the 
decade, and no one expects the 
country to be in a position to 
resume full payment of interest 
immediately. 

The agreement with the IMF 
requires, however, that Bolivia 
should make significant pro- 
gress in sorting out its prob- 
lems with creditors. . 

The strategy being adopted 
by the committee of main bank 
creditors, which is chaired by 
Bank of America, is to go for 
an interim rollover of maturing 
debt with a view to negotiating 
a more permanent package 
once the IMF programme has 
had time to take hold. 

Even though Bolivia is one 
country listed as eligible for 
help under the so-called Baker 
plan for easing the debt prob- 
lem. there is no question of 
banks providing fresh credit 
for the time being. 

Instead Bolivia is looking to 
meet its fresh financing needs 
from official sources such as 
the World Bank, Inter- 
American Development’ Bank 
and USAID. It is also due to 
seek a further rescheduling of 
official debts through the Parts 
Clair 7 "ot '"’leading r industrial 
nations. 


Prospects fade for 
Central American 
peace treaty 

BY ROBERT GRAHAM IN PANAMA CITY 


HOPES of signing a Central 
American peace treaty today 
have been all but abandoned by 
the 13 Latin American countries 
involved. Despite efforts of the 

Panamanian hosts, too many 

fundamental points of principle 
remain unresolved. 

The deadline was set two 
months ago by foreign ministers 
of the four-natron Cootsdora 
Group (Colombia. Mexico. 
Panama and Venezuela) along 

with their colleagues from the 
five Centra] American countries 
concerned (Costa Rica, El Salva- 
dora. Guatemala, Honduras and 
Nicaragua) and the four mem- 
bers of the Latin American 
support group (Argentina, 
Brazil, Peru and Uruguay). 

It is still not clear whether 
foreign ministers from all 13 
countries will attend what is 
scheduled to be a one-da)' meet- 
ing. They have three options: 
declare the Contadora process 
moribund; press for a reduced 
and less binding treaty; or keep 
the Contadora process alive in 
the hope that sooner or later 
some progress might be made. 

No one seems willing to take 
the blame for killing off Conta- 
dora. Equally, the idea of a 
reduced and less binding treaty 
finds little enthusiasm among 
the majority of the countries. 

This leaves the weak but 
more diplomatically acceptable 
alternative of ignoring the self- 
imposed deadline and con- 
tinuing the process of negotia- 
tion. 

The deadline itself was the 
result of a stormy and incon- 
clusive meeting in Panama and 
was an attempt to pressure the 
five Central American countries 
into making concessions which 
they had refused to do in three 
years of negotiations. 

Yesterday the Panamanian 
Foreign Minister Jose Aroado 
said: “I do not believe that 


negotiation has yet failed,” but 
he added: “ The prospects which 
have been generated bv the 
Contadora process with an en- 
forced calendar could give it the 
air of failure." 

Since April little substantive 
progress has been made either 
in technical meetings in Panama 
or a; the summit of Central 
American leaders in Guatemala 
on May 26. The stumbling 
block has been fundatnenlaliv 
the same since January 1983 
when the Contadora group took 
the original initiative. 

The US-supported countries in 
Central America— Costa Rica, 
El Salvador. Guartemala and 
Honduras— have not made up 
their minds how to treat the 
Marxist -oriented Sandinisia 
regime in Nicaragua. By the 
same token, the Nicaraguans are 
uncertain how to react in a hos- 
tile environment and do not 
know whether a treaty trill help 
or hinder them. 

The four Centra! American 
countries have been pressing 
Nicaragua to accept binding 
clauses that limit armament 
levels and inhibit the export of 
revolution. Nicaragua has made 
several concessions, including a 
new 14-point set of military 
proposals put before the sum- 
mit in Guatamala. 

However, the Sandinistas are 
insisting that the US cease its 
support for the Contra rebels 
fighting it from Honduran terri- 
tory. The US, for its part, is 
offering to end military support 
for the Contras providing 
Nicaragua signs the Contadora 
treat ya nd agrees to talk to the 
rebels. 

Until recently Nicaragua, 
under pressure from Mexico, 
appeared willing to sign the 
treaty. But the Nicaraguans 
seem to be having second 
thoughts. They realise that 
whether they sign or not they 
will still face criticism. 


Brazilian industry soars 


BRAZIL'S industrial output 
surged by a record 19.6 per 
cent in April over the same 
mouth in 1985, according to 
government figures published 
yesterday. 

Although the rise was 
accentuated by the effect of 
strikes on production in April 
last year, the new figures repre- 
sent the rapid growth evident 
in production since ' the start 


of 1985, the Brazilian Geo- 
graphy and Statistics Institute 
sold. 

Meanwhile, the motor manu- 
facturers association ANFAVEA 
said vehicle output in the 
first five months of the year 
was 46.9 per cent above the 
same 1985 period. Production 
rates' had recovered to the Llm 
units per year v peak Zqvel 
reached in 1880 
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Italian aerospace 
industry suffers 
decline in exports 


BY JAMES BUXTON IN ROME 

THE RECENT BOOM in Italian 
exports of aerospace products 
has peaked, it became clear 
yesterday. Aerospace exports 
fell last year, having grown 
only slowly in 1984. 

The Association of Aerospace 
Industries announced in Rome 
yesterday that exports in 1985 
totalled L2.400bn (£1.02bn), 

compared with L2,50Obn in 1984. 

The 1984 result already 
represented a slowdown of the 
rate of growth of exports, since 
it was barely an improvement, 
taking into account inflation, on 
the 1983 figure of L2.300bn. In 
1981, however, exports were 
only Ll,550bn. 

Italy still had a substantial 
trade surplus on aerospace 
products in 1985. Imports 
amounted to only L740bn, leav- 
ing a margin of Ll,660bn. 

Exports accounted for 53 per 
cent of total turnover by the 
industry, whose sales amounted 
to L4.500bn. Aerospace employs 
43.300 people in Italy. It is 
particularly important as being 
one of the country's relatively 
few sectors that makes advancer! 
technology products. 

At yesterday's conference of 
the Association of Aerospace 
Industries, Mr Fausto Cereti, 
who is vice-chairman of Aer- 


italia, the state-controlled areo- 
space company, did not provide 
a detailed explanation of last 
year's decline in exports. 

But he said that, in spite of 
the improved world economic 
situation this year, Italian 
exports of high technology 
goods could face difficulties on 
international markets where 
they were priced in US dollars 
and faced strong competition 
from US companies. 

He warned that the industry 
would have to cut its costs 
sharply if it was to avoid a 
drastic squeezing of margins 
and of resources available for 
research and development. 

The decline in exports last 
year may reflect the fact that 
Italy's defence equipment sales, 
a good part or which are in the 
aerospace field, have suffered 
from the decline of markets in 
Third World countries, includ- 
ing oil-producing states, where 
ihey were previously successful. 

As the association pointed 
out in its report, world markets 
for helicopters continue to be 
stagnant. This is particularly 
serious for the Italian aero- 
space industry, since the 
largest company after Aeriialia, 
Agusta. is one of the world's 
major helicopter producers. 


UK companies ‘missing 
chances’ in Australasia 


BY FIONA THOMPSON 

BRITISH businesses^ are failing 
to exploit fully the Austrian 
and New Zealand markets, Mr 
Alan Clark, Minister of Trade, 
said yesterday. 

The UK has not maintained 
its share as this market has 
grown, he said, reporting on 
his recent 10-day fact-finding 
trip to Australia, New Zealand 
and Kurt-a. 

In the next 25 years the Paci- 
fic Rim will become extremely 
important in trade. "Australia 
and New Zealand offer very 
promising strategic bases far 
British businesses to exploit the 
whole of this market if they 
want to," he said. 

There were a number of 
reasons for Britain's declining 
market share- "Our main com- 


petitors are the US and Japan. 
Some of their products are bet- 
ter suited to the market than 
ours," Mr Clark acknowledged. 

But opportunities were particu- 
larly Umety fp r British busi- 
nesses now with the yen 
strengthening. "The Japanese 
distributors at the moment are 
carrying the yen burden them- 
selves, not passing it on to the 
consumer. But this can not per- 
sist indefinitely." 

Many British businesses had 
mistakenly written off the 
region since Britain's entry into 
the Common Market, said Mr 
Clark. And there was some 
rescnlment on the pan of the 
Australians and New Zealan- 
ders against the Common Agri- 
cultural Policy (CAP). 


Skirmishes 
not unusual 
says 
Yeutter 

US TRADE disputes with Cana- 
da, Europe and others ware only 
skirmishes and did not amount 
to a trade war, Mr Clayton Yeut- 
ter, US Trade Representative, 
said yesterday, Renter reports 
from Washington, 

There are a lot of skirmishes 
going on now, more than any- 
time we’ve had in many, many 
years,” Mr Yeutter said on US 
television. 

“That's not unusual when 
world trade is so big,” he said. 
“So I really don’t think we’re 
anywhere near a trade war either 
in Canada or Western Europe." 

Mr Yeutter indicated that 
Washington planned no more ac- 
tions in a dispute over wood 
products with Canada, saying 
“there really isn’t any basis fora 
continuation of the debate.” 

The US has restricted Imports 
ot Canadian cedar shingles, say- 
ing they made up over 70 per 
cent of the US market Canada 
has put restrictions on US wood 
products. 

“The next move probably is 
ours,” be said. “But 1 suspect the 
best thing we can do with that is- 
sue right now is let everyone 
calm down for a while.” 

However, be said America 
would retaliate on July 1 as 
threatened if the European Com- 
munity did not give trade bene- 
fits to offset the damage of Euro- 
pean restrictions on US grain 
shipments to Spain and PortugaL 


Nancy Dunne reports on conflicts which are threatening the world trading system 

US squares off with trading partners 


THE volcanic pressures built 
up under President Reagan's 
trade policy are now spewing 
out conflicts in all directions. 
The White House is hoping to 
avoid full-scale devastation to 
the world trading system by 
allowing a few minor eruptions. 

To the north are rumblings 
of deep trouble with Canada, 
the US's largest trading part- 
ner. Just one day after pre- 
liminary talks began on an 
ambitious and difficult attempt 
to negotiate a free trade agree- 
ment, the President personally 
imposed a five-year tariff on 
Canadian cedar shakes and 
shingles, an action which set 
off the wont trade row between 
the two neighbours In years. 

Across the Atlantic, the US 
and the EEC are facing off over 
agriculture trade, a seemingly 
intractable, long-brewing battle 
marked by intermittent truces, 
pleas for reason and a total 
lack of ideas on how to resolve 
the problems of plenty. 

To the south is a growing 
bitterness over trade with 
Brazil. Across the Pacific are 
interminable dashes with the 
Jananese. 

It is rare for the President 
to be accused ot holding a 
centrist position. But he is 
under fire from all sides for, 
on one hand, failing to reduce 
the $150bn (£101 bn) trade 
deficit and, on the other, for 
having the - most protectionist 
Administration in 40 years — 
having restricted steel, vehicles, 
textiles and apparel, sugar and, 
most recently, seeking to limit 
machine tool imports. 

This is an Administration 
which deals largely in image 
and. to its detriment there is 
a widespread perception in 
Congress and the manufactur- 
ing sector that the US is a dupe 



Still friends: Mr Reagan (left) wrote letter of apology to Mr 
Mulroney after his import duties decision 


for foreign trade interests and 
the victim of unfair trade prac- 
tices. At stake in the Presi- 
dent’s battle for support of his 
trade policy is control of the 
Senate in next November's elec- 
tions and. therefore, the future 
of his plan to build up the 
military and. pare down Federal 
Government 

Time and again, the White 
House has been forced into 
actions at odds with the Presi- 
dent’s free trade beliefs. The 
imposition of a stiff tariff ou 
shakes and shingles affects 
about 9181m in trade, but it is 
less damaging than the demand 
by the American forestry lobby 

tor a 97 per cent duty on aU 
Canada's softwood lumber 
exports, valued at more than 
$2.17bn. 

The President’s move seemed 
ill-timed, but he was acting on 
a recommendation for industry 


relief by the International Trade 
Commission (ITC) and the 
deadline for a derision was Just 
two days later. Canada is retal- 
iating with duties on US books, 
periodicals, computer parts and 
semi-conductors — an action 
criticised as paltry by its own 
trade hawks but unlikely to set 
off a US counter-retaliation. 

Officials on both sides of the 
border are trying to ease ten- 
sions. President Reagan on 
Tuesday wrote a private note 
to Prime Minister Brian Mul- 
roney apologising for having 
failed to notify him in advance 
of the decision to impose duties 
on cedar products. Yesterday 
Mr James Baker, the Treasury 
Secretary, was at pains to call 
the dispute an " irritant ” which 
would not affect the free trade 
talks. 

But there is a long list of 
potential irritants, including 


China to buy smelter stake 


BY PATRICIA NEWBY IN MELBOURNE 


CHINA is expected to complete 
its purchase of a 10 per cent 
share in Alcoa's aluminium 
smelter in Portland in Victoria, 
Australia, before the end of this 
month. 

The deal was to have been 
finalised during a recent two- 
week visit to China by Mr John 
Cain, the Victorian Premier, but 
details of the finance package 
being put together by nine 
banks was not completed in 
time. 

In wftar is believed to be 
China's biggest single foreign 


investment, the China Interna- 
tional Trust Investment Cor- 
poration (Citic) will pay 
A$110ra (£51 m) for the share 
in Portland, which is due to 
come on stream later this year 
with an initial annual capacity 
of 300,000 tonnes. 

Citic's share of the smelter's 
output must be taken m 
aluminium and marketed by the 
Chinese. The Chinese will be 
entitled to 15.000. tonnes of 
aluminium in 1987 and 30.000 
tonnes a year when the second 
potline is completed in 1988. 


The Citic funding package is 
a 12-year project finance facility 
based on a leveraged tax-based 
structure involving both debt 
and equity. 

The banks involved are 
Bankers Trust Australia, the 
Australian Industry Develop- 
ment Corporation, the ANZ 
banking group, the Common- 
wealth Bank of Australia, the 
Long Term Credit Bank of 
Japan, the Bank of Tokyo. 
Barclays Bank, the National 
Australia Bank and the State 
Bank of Victoria. 


Turkey removes 
levy on EEC 
steel imports 

TURKEY has removed a 5 per 
cent surcharge on a list of 
imports from the European 
Community, following the sign- 
ing two weeks ago of an agree- 
ment on Turkish textile exports 
to the EEC, writes David 
Barchard in Ankara. 

The goods Involved are a 
range of iron and steel exports 
and some plastic raw materials.' 
The levy was Introduced in the 
spring of 1982 as a counter- 
measure after the community 
slapped quota restrictions on 
Turkish textile exports. 


fish, cement, hogs, steel, 
vehicles, grain and even rasp- 
berries. Michigan Governor 
James Blanchard is campaign- 
ing against the Canadians' offer 
to waive import duties' for 
Japanese companies if they 
promise to build factories for 
their vehicles and parts in 
Canada. 

The Canadians are furious 
about US subsidies of bailey 
exports to Saudi Arabia under 
a controversial export enhance- 
ment programme. The ITC 
added fuel to their ire on 
Monday by imposing duties of 
up to 41 per cent on Canadian 
steel products used in gas and 
oil wells and judged to have 
been dumped in tide US market. 

The US dispute with the EEC 
has intensified ever since the 
accession of Spain and Portugal 
to the Community and the 
resulting limitations on US 
grain sales. 

Informal - consultations re- 
sumed in Geneva . over the 
higher levies imposed on US 
maize exports to Spain and US 
farm leaders began a European 
tour to demand compensation 
for the enlargement in the form 
of a duty free quota for 13.5m 
tonnes of American grain. 

Representatives of the five 
major grain-producing nations 
meeting in Canada this week 
failed to reach any agreement 
on solutions for surpluses and 
falling prices' as US and EEC 
officials vowed there would be 
no let-up in their . aggressive 
marketing strategies and use of 
subsidies. Meanwhile, the US 
trade surplus for agriculture is 
slumping towards its lowest 
level since 1973. 

The Democratic policy 
council, anxious to capitalise 
on the unrest in the farm 
belt issued a statement 


condemning “ The Reagan 
revolution, Reaganomics, mar- 
ket-oriented policies and 
Hoove morales ” which result in 
” devastation and turmoil ” for 
the farmers and their communi- 
ties. 

US relations with Brazil are 
not so politically charged, but 
tbe Administration can expect 
some difficulty there as well. 
US support of World Bank 
loans to expand agricultural 
production in Brazil is contro- 
versial in Congress and -the 
White House has ordered a list 
of retaliatory options because 
the Brazilians have refused to 
open their markets to small 
American computers. 

The US Export-Import Bank, 
which finances exports, was 
forced to offer low-cost credit 
to help US suppliers bid on 
domestic power project con- 
tracts against subsidised Brazi- 
lian competition. Mr John 
Bohn Jr„ Eximbank chairman, 
complained that while Brazil is 
trying to win American busi- 
ness with subsidised monev “ it 
is ignoring arrearages of 5209m 
on its loans from Eximbank.” 

The US troubles with Japan 
keep multiplying. This week 
the trade representative com- 
plained that Japan has reneged 
on a promise to open its mar- 
kets by denying foreign .com- 
panies a chance to bid on a new 
S3 bn international airport 
Meanwhile, the Japanese are 
complaining because the US 
customs service has intensified 
its surveillance of Japanese 

steel exports. 

The Administration man- 
eouvres and bends when ft 
must, all the while hoping fl** 
rules and new American mar- 
kets will relieve the strains 
before the trading system col- 
lapses. 


Lockheed offshoot and B Ae 
link-up on airliner design 

BY MICHAH. DONNE, AEROSPACE CORRESPONDENT 


A BOOST to sales of the British 
Aerospace BAe 146 four- 
engined regional jet airliner 
could occur following an agree- 
ment between BAe and Lock- 
heed-Georgia Company, of the 
US. part of the big Lockheed 
aerospace group, to study new 
versions of the aircraft, both 
civil and military. 

Locftheed-Georgia i s the 
world’s biggest builder of cargo 
and military transport aircraft 
with production of the C-130 
Hercules (over 1,750 sold), the 


C-141 Stariifter and the &5 
Galaxy transports. 

A memorandum of under- 
standing establishes working 
groups within both compart* 5 
to develop suitable fbture.d*" 
signs of the 146. and to sludy 
the needs of both military. ,2 nd 
commercial customers world- 
wide. ; , 

The BAe hlgtjniS^' 
four-engined 80-100 seat jet airv 
liner, is seen to have consider* 
able potential as a rearJoadiQB 
cargo transport. 
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The lack, of large vacant buildings in the 
City has forced company after company to divide 
its operations into a series of offices, often 
scattered all over the square mile and beyond. 

Needless to say this presents all kinds of 
problems, -as communication and co-operation 
between different departments becomes more 
and more difficult and time consuming 

Fortunately for anyone facing this problem, 
a solution is provided very close at hand by 
Canary Wharf. 

With ten million square, feet of new office 
space just minutes away in the Docklands, it will 
give even the City's biggest companies the 
opportunity to bringall their departments together 
under one roof. 

And with the occupancy costs almost half 
of those in the City, you'll PA NARY 
be saving a lot more than wr tj a o i? 
just bus feres. W H Anr 

To find out more, 
phone Scott Lowry of the jjr 

Canary Wharf Development ¥ ^ 

Company on 01-629 8878. 

It makes sense to go round the bend 
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IN THE PAST 12 months, Mario 
Schixnbemi. the maverick chair- 
man of Italy’s Montedison 
chemicals group, has completed 
five years of industrial 
restructuring and a huge 
management reorganisation. He 
has now succeeded in returning 
the Milan-based company to 
profitability after a decade of 
losses which total around $2bn. 

The 1980-1885 restructuring, 
which saw tbe group reduce 
its workforce by 35,000 to 
69.000, sell off hundreds of 
millions of dollars of assets and 
replace dozens of middle and 
senior level executives, repre- 
sents one of the biggest tum- 
round stories in Italian industry. 
To a certain extent the recovery 
of Montedison, Italy's second 
biggest private sector company 
after Fiat, was part of a general 
trend In corporate Italy. 

Yet last year, Scfaimberni 
went well beyond the rest of 
Italian industry by winning a 
hotly contested takeover battle 
for Bl-Invest, a Milan financial 
and industrial conglomerate. 
In doing so, he gained the 
wrath of Gianni Agnelli, the 
Fiat chairman and uncrowned 
leader of Italy's traditional 
private sector elite. 

Agnelli and his allies, such 
as Leopoldo Pirelli of the tyre 
company, were at the time 
Montedison's largest single 
shareholders — and they felt 
Schirgbeml went past his brief. 
In Italy, the kind of stock- 
market takeovers which are the 
daily bread of Wall Street were 
simply not considered correct. 
A tightly woven network of 
corporate power kept big 
industry " in the family." As a 
result, the bitterness which 
developed between Schimbemi 
and the Agnelll-led establish- 
ment would be hard to over- 
state. 

Only now are the reasons 
behind what amounted to a 
palace coup inside Italian 
capitalism finally becoming 
clear Schimbemi has a bold 
blueprint for a radically dif- 
ferent Montedison up his sleeve. 
The plan calls for Montedison, 
the world's seventh largest 
cbemicals group with a $9bn 
annual turnover, to reduce its 
Involvement in a mature base 
chemicals market and to seek 
growth instead in the less 
developed areas of health care 
and financial services. Bl-Invest 
plays an important part in that 
scheme. 

Xf Schimbemi has his way, 
Montedison will be turning its 
280-outlet Stands department 
store subsidiaiy Into the Sears 
Roebuck of Italy. He wants to 
sell insurance, consumer credit, 
shares and bonds, unit trusts, 
real estate, travel agency 
products and a variety of other 
financial services through 
Stands. Italy's largest store 
Chain. He also wants to become 


Diversification strategy 


Montedison blueprint 
for a new look 

Alan Friedman analyses the Italian group’s change of focnS 


MARIO SCHHEBERNI is 
becoming an Increasingly 
visible protagonist on the 
Italian corporate scene. Hie 
softly-spoken 63-year-old Is 
dearly enjoying Ole role, 
despite his reticent Image. 
In recent television appear- 
ances he appears to be revel- 
ling in the freedom he has 
achieved as the head of a 
public company which is no 
longer controlled by the 
share-holding consortium led 
by Fiat 

Bora in Rome, Sehlmberni 
trained as an economist at 
the university there, graduat- 
ing in 1945. He was an 
academic at the university 
until 1954 before joining 


a leader in marketing private 
pension fund schemes for com- 
panies, an idea which has no 
precedent in a country which 
only knows a financially crippled 
state pension system. 

“Montedison is a diversified 
chemicals company and we are 
entering a post-industrial phase. 
We are in a transition phase 
and in my view you are seeing 
changes in what remains funda- 
mentally a chemicals group," 
explains Schimbemi. 

The diversification will not 
come cheaply, however. Very 
substantial investment will be 
needed by the company which, 
despite a considerable degree of 
recovery, is still saddled with a 
heavy debt burden. 

The company's strategic plan- 
ners produce statistical fore- 
casts which show an uninspir- 
ing annual average growth rate 
of 3.4 per cent in the chemi- 
cals sector between now and 
1993. underscoring the urgency 
of Schimbemi's search for 
higher growth sectors. 

Less than a mile away in 
downtown Milan, one of the 
city’s leading stock market 
analysts shrugs off the notion 
that there is anything odd about 
the Schimbemi plan. “He has 
understood that there was noth- 
ing much to do in base chemi- 
cals, which today represent a 
third of group turnover and will 
be shrinking considerably in 
the next few years. Schimbemi 
has succeeded in changing the 
strategic focus of a big bulk 


various textile and chemicals 
companies. In 1970, be be- 
came general manager of Snia 
Viseosa, the man-made fibres 
concern. In 1975, he was 
hired away by Sola’s com- 
petition, the Monlefibre mans 
made fibres subsidiary of the 
Montedison group. 

Schimbemi served as chair- • 
man of Montefibre until 1977, 
when he was made vice 
president of the Montedison 
group in charge of finance. 
In 1980 he became chairman 
and chief executive of the 
group and began a large scale 
reorganisation of the then 
loss-making company. Presi- 
dent Sandro Pertlfli gave 


chemicals group to services," 
says the analyst. 

So how does Schimbemi 
expect to implement his vision 
of a Montedison which in five 
years' time would be 50 per 
cent broadly chemicals, and SO 
per cent in other areas? To 
understand the plan one needs 
to look first at Montedison’s 
structure. 

A third of group turnover 
comes from base chemicals, 
petrochemicals, fertilisers and 
man-made fibres. Energy, man- 
aged by die SELM subsidiary, 
which has substantial oil and 
gas holdings, accounts for a 
fifth of total revenues. In recent 
years some of the least profit- 
able base chemicals and petro- 
chemical assets, have been dis- 
posed of and the group has 
nurtured its activities in the 
more value-added speciality 
plastics and fine chemical busi- 
nesses. which today represent 
about 17 per cent of turnover. 
While the company says it is 
doing all it can to exploit special 
market niches, other European 
chemical companies are follow- 
ing more ambitious strategies in 
this direction. 

Pharmaceuticals, including 
the profitable anti-cancer drugs 
division, are grouped in the 
Erbamont Health Care divi- 
sion. which is quoted on Wall 
Street and makes up only 10 per 
cent of total revenues. Finally, 
there i s th e services vision, 
called META, which consists of 
die Stands retail chain, civil 


Schlmberiit the Italian Cqpfra- 
lent of a knighthood last year, 

Schimbemi . Is not only- 
throwing his weight about in 
the corporate scene, but 
together with his . wife, 
Angela, is also active on the 
social circuit, in Rome and 
Milan. 

Although the Italian press 
tends to describe- Schimbemi 
as having dose ties with the 
Socialist Party of . Prime 
Minister Bertino Craxi, the 
Montedison chief maintains 
that this is untrue. “ 1 am not 
.a member of any political 
party," he says, "but 1 cer- 
tainly think there Is nothing 
wrong with lobbying govern- 
ment officials In Rome." 


engineering, minor information' 
technology Interests, mid The 
various services activi- 

ties which were acquired with 
Bl-Invest This grouping 
accounts for 20 per cent of 
turnover. 

The idea is to alter the turn- 
over mi* in chemicals and 
pharmaceuticals which together 
total 00 per cent of group sales. 
Erbamont is planning a $200m. 
bond Issue (convertible into 
equity) on the US market and 
hopes to make some hefty 
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acquisitions between now and 
early next year. By 1991, the 
Schimberai plan calls for health 
care to represent around 30 per 
cent of total revenues. 

“Over die next five years we 
also have to change our geo- 
graphical mix so that 30 per 
cent of our manufacturing will 
be outside Italy (as opposed to 
15 per cent today) and exports 


will represent 55 instead of 45 
per cent of Italian-based manu- 
facturing. in the new areas we 
enter, we want to be a market 
leader or co-market - leader." 

says Schimbemi. 

Then, tbene is the financial 
services business. ' BWnvest 
includes two of Italy’s newly 
authorised and booming unit 
trusts, a 25 per cent stake in, 
and effective control of. La Fob- 
diaria, the third largest Italian 
insurance group, plus commer- 
cial property.- • leasing, factor- 
ing and securities trading busi- 

• nesses. ’ 1 • - . 

Giuseppe <Sarofa no, managing 
director of the META' Services 
subsidiaiy, the lynchpiu of 
Montedison's new -strategy, sees 
plenty of scope for taking advan- 
tage of industrial- contacts in 

• building the services area. “Our 
industrial suppliers can become 

.our clients for factoring, -leas- 

- ing and pension funds as weiL 
Our pension funds-related port- 
folio management and unit 
trusts might well total several 
billion dollars in five years' 
time," he says. 

Garofano also plans to employ 
the little-used Stands credit 
card as a base for the develop- 
ment of a point of sale plastic 
card which would allow Stands 
customers to get credit and b n 
financial services. 

The point of sale card — which 
Schimbemi concedes will need 
to be backed by substantial 
investment in software — would 
be integrated with another 




Montedison scheme, becoming 
one of Italy’s biggest petrol 
station owners. In recent years 
Montedison has quietly, been 
buying up independent petrol 
stations and says that within 
18 months it hopes to double 
the number of stations owned 
to around 800. 

Montedison reckons that a 
uniform . credit card could be 
introduced for use both in 
Stands stores and also at petrol 
stations. This all sounds wildly 
ambitious but Schimbemi is 
convinced it can be done. 

However, the big obstacle 
between Schimbemi and his 
brave new Montedison is finan- 
cial. Tbe company remains 
saddled by heavy indebtedness. 
Last December, the debt burden 
was L5.066bn <$3-2baat current 
exchange rates) or twice share- 
holders' funds. Here,, too. the 
self-confident chairman reckons 
he has the answers. Total debt 
will decline to L3,000bn by the 
year end, or significantly closer 
to a 1;1 debt-equity ratio, he 
says. 

Montedison has in recent 
months announced plans to 
raise Ll,600bn (Slim) from 
rights . issues on the Milan 
bourse by the year-end. The 
issues scheduled will include 
a L550bn offer for Montedison 
itself, plus others for a a string 
of quoted subsidiaries. - 

Schimbemi, unlike most of 
his counterparts in Italian 
fihhbce xntf Industry, has been 
consistently uncritical of the 


overheated Italian stock market. 
Clearly, he has an interest in 
seeing the boom continue. Last 
well, even as the bourse was 
suffering a large stamp, which 
saw Montedison's share pnee 
tumble by 10 per cent in a 
day. Schimbemi merely smiled 
and said: "All of our equity 
issues are already underwritten. 

Montedison has also been pre* 

paring a portfolio Of rOUgbly 

L800bn (5511m) of commercial 
property holdings which it 
hopes to sell in the next year 
or two. Given the fiat Italian 
property market, it is difficult 
to imagine much of this port- 
folio being snapped up in the 
short term. ... 

But Schimbemi is in no mood 
to discuss stumbling blocks. He 
is confident, for example, that 
his company will raise more 
funds by concluding the sale of 
certain chemical assets to ENI. 
the state energy group. Negoti- 
ations between EN1 and Monte- 
dison about the assets at Porto 
Marghera, near Venice, have 
reached a delicate stage, how- 
ever. as ENI appears willing to 
pay around LSOObn and Monte- 
dison is thought to want twice 
as much. 

.. Nevertheless, the Montedison 
chairman believes he is em- 
barked upon a complete stra- 
tegy. In fairness, it does seem I 
possible that he will be able to 
fulfil at least some of his goals 
—the financial services busi- 
nesses acquired along with Bl- 
Invest ensure as much. 

As if restructuring Italy's ; 
second biggest private sector i 
group and taking it down a new 
road were not enough, Schim- 
bemi has another ambition — to 


Around a quarter of Montedison 
shares are now held by US and 
European investors and Monte- 
dison has 100,000 shareholders, 
more than any other quoted 
Italian company. In the wake 
of the Bl-Invest Group acquisi- 
tion last summer. Agnelli and 
his allies sold off their 17 per 
cent stake in Montedison, so 
that Schimbemi is now that 
rare thing in Italian business, 
the chairman of a public com- 
pany who is not its controlling 
owner. 

Schimbemi describes himself 
as “a champion of modem 
Italian capitalism’’ and lately he 
has been behaving as though he 
wants to prove it. In a recent 
television appearance he 
attacked Agnelli as "a monarch 
surrounded by his managers.’’ 
This comment, rare indeed in 
a country where the rule is to 
defer to and not to defy Agnelli, 
he explains as "a reference to 
the almost monopolistic base of 
Italian capitalist!." 

And so Schimbemi has laid 
fata cards on the table, with 
firmness and not a little ambi- 
tion. But it remains to be seen 
whether Montedison’s is a win- 
ning band. 


Management 

abstracts 

Assessing costary risk m 
O pportunity, 

Long Range Planning {ln?\ 
Aug 85 (15J pages). h 

Explains how the established 
technique of portfolio anaiySJ 
can be applied to countries 
(rather than products) by con. 
bin ing the growth rate of 
gross domestic product with the 
competitive position » 
measured by share in world 
exports. 

Why Expert Systems Fan. M. z 
Bell in Journal of tbe Opera- 
tional Research Society (UKl 
July 85 (6) pages). 1 

Lists difficulties (and soiu- 
tions) experienced In the use ol 
“ expert systems." starting with 
communication with the expert 
and covering design (e.g. the 
system only knows what it is 
told, and so can jump to hasty 
conclusions) and snags in imp]* 
mentation (eg. legal liability 
for an incorrect diagnosis). 

A defence of employee rights, 
J. R. Des Jardms & j. j, 
McCall in Journal of Business 
Ethics (Netherlands). Octo- 
ber 1985 (10 pages). 

Points out that employee 
rights (in the sense of their 
basic moral rights) are posses- 
sed independently of contractu*] 
agreements with employers ar 
of government legislation; sug- 
gests that this will become > 
critical social issue for US corp- 
orations in the next decade, ax 
heralded by public interest in 
worker safety which gave rise 
to health and safely legislation. 
Defends the concept of em- 
ployee rights (in the noncon- 
tractual sense) against argu- 
ments arising from the right to 
liberty (generally from em- 
ployers), the operation of a free 
market economy, and costli- 
ness. 

Organisational growth: Ug is 
beautifaL D. R. Dalton and 
I. F. Kesner in The Journal 
of Business Strategy (US). 
Summer 85 (10 pages) 
Discusses whether "bigger 
really is better" — that, though 
corporate expansion is not 
necessarily accompanied by fin- 
ancial performance, the larger 
corporation does enjoy many 
advantages. Argues that size 
can often be a major competi- 
tive advantage and take the 
form of price or product leader- 
ship, but that it bring! 
managerial/administrative dif- 
ficulties. not least in resource 
allocation. 
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World Gold 
in 1986 

World Gold in 1986, the next conference in 
this important and well regarded series, is to be 
held in London on 18 and 19 June 1986. 

The speakers will include: 
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THE 

CHASE MANHATTAN 
CORPORATION 

US$400,000,000 

Floating Rate Subordinated Notes due 2009 

For the three months 
5th June 1986 to 5th September 1966 
the Notes wifi carry an Merest rate' of 7546% 
per annum with a coupon amount of 
U.S-$18&88 per US$10.000 Note, payable 
on 5th September 1986 . 


Agent Bank 


Banker* Trust 
Company, London 


Lloyds Eurofinance N.V,- . 

(tnaxpontfdin the Nethartmda wM AMtedfabtoy) 

U.S.$100,000,000 

Guaranteed Floating Rate Notea dire 1992 - 

Guaranteed on a subonSnated baste as to .* 
payment of principal and interest by 

LLOYDS BANK Pks 

(Incorporated In Engtand with SmftetfiaMty) ‘ 

to a c c o r dan ce wfth the terms and contBBon s of the Notes and tbe prori- 
sions of the Agent Bank Agreement between Lloyds Eur oflnance N.V., 
Lloyds Bank Pic and CWbenkNA, dated December 2, 1980, ratios is 
hereby gNen that the Rate of Interest tns been fbced at 7fe«Kp.a. end that 
the inte rest payable on the netevant interest Payment Date. December 8, 
1986, against Coupon No. 12 wM be USS1 91 .10 per U8S5.000 Note. 


CITIBANK © 


©K 8 


June B, ISOS. London 

By: Citibank. HA, (CSSI Dept). Agent Bank 


World 

Gold in 1986 

Q Please send me further details of 
■World Geld in 1986* 

conference. 


To: Flnandol Timas Confaranca Organisation 
Minster Homo. Arthur Sfraot, London ECU 9AX 
Tel: 01-621 1355 TbIgx: London 27367 fTCONFG 


Company/GrganisaU 

Address 



A Financial Times 
International Conference 

in association with 

The Banker B »» 

Official Carrier SWISSOT^/ 


.Country. 


Telephone — 
Type of Business 


Teoflisauden Voima Oy 

. (TVO Power Company) 

UA$100,000 3 000 

Floating Rate Notes due 2904 

Notice Is hereby gtvea that the Rate of Interest for die final 
Interest Sub-period Of the- Interest Period ending- on 9th July, 

1986 has been fixed W 7ft % per -annum. - ' 

Coupon No. 9 will therefore be payable at US?i82j,4 per 
Coupon on 9th July, 1986. • , . * 

Manufacturers Hanover limited . 

Agent Bank'. 


The Seiyu, Ltd. 

flCabmtfrilri Kaishn Seiyu) 

U.S.$50, 000,000 

Guaranteed Floating Rate Notes 1988 - 

Fertile six months 
9th June, 1986 to9th December, 1986 

Li accordant* with tfae Provision* of the "Items and 
Co ndition s of the Notes, notice ia hereby gram that tbe Bate 
of fadwast has been fixed at 7%, per cent 
pat annu m , and t hat tbe interest payable on tbe le l eeaiit 
interest payment date, 9th December 1886 against coupon 
No. 6 wfflbe USS L89Q.36. 


M Bankef Japes, United 
AeontBank 


BP Minerals 
International Limited 

(formefy SetectionTtust Limited) 

teatafWiMIOMflDHtpacraloetenw 


frier en f * 


Notice ra hereby given to the hokteraof the 8* pet oral Bands 
due .1589 of BP Minerals Iran? un tying l-imiTPd (fo-marl y 

Sel ec ti o n Dus t L tamed- The Company") that m acc ordan ce 

with the texms of the Trust Deed dated 28th July I97Z between 
die Company and die I av Debenture Q a gm Mft p 1 e , tbe 
Company has elected to increase tbe animal redemption 
- tatealmantoC USS &000.000 required an 1st Bagra 1986 feom 
US$5,000,000 to USS 10.000.000 The increased xedenqxxm 
instalment has already been satisfied by puxebases made by 
ttm Company in tbe market . 

Dated 6fh June 1986 


CUttlM C6-0PERMIVE 
CREDIT SOCIETY UNITED 

'(jjLSMjMOjBW 

Revolving Underwriting Facility 
. ' : D«t* 1990 9 

; (Series 4) 

Notice h hereby given that for 
-the .one. month interest period 
from die 6d» June 1986 to the 
. 7cfi. July' 1986 the following win 

TtfL. of- Interest " 

72875% fa 
(2) Interest amount 

USSW37A7 p«r USS50QJDQO 

nominal 

.(3) Interest payment date. 

> 7tb July 1986 

NEHRU LYNCH 
INTERNATIONAL BANK LTD 
.Agent' Rank 


Wells Fargo 
& Company ' 

US. $15Q.m,Ol)0 

Flouting, Rate . / 
Subon&utctl Nobs 
duci9W 

In acamhoKcekh Bk'. 
pAnisinni of iht- NottN;***'-’ 
is burette gnen fiwi ... 
IrrtcftM period 
Mb June. 1986 to 
«li Scpk-tHter. ; 
the Nuta wifi ram afrlffl©* 81 
Rule ot 7* <*tf peranmiter ■ 
Interest payjhk- na 

imciw - 

September. IW 
UVStW .it pcrUSSHLpBjw^ 

Agent Bank: - ... 

. Morgan CrtonrntJ Tgta— 
(‘oopjm is NcrV**-. • 
London . " 
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TECHNOLOGY 


H How Renault valves have gained 
by stepping on the gas 
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Computers and airships in 
the Canadian backwoods 


THE RUGGED image of a 
Canadian lumberjack sawing 
down giant cedar trees on a 
British Columbia mountainside, 
then nimbly shepherding the 
logs down some fast-flowing 
river is fading Into folklore and 
the history books. 

Although nature still has the 
upper hand, science and techno- 
logy are playing an increasingly 
important role in harvesting 
western Canada’s forests. In the 
process, they are helping Mac- 
millan Bloedel (MB), the 
Vancouver-based timber and 
paper company, to bring down 
logging costs, tailor timber to 
customers’ requirements and, 
ultimately, make a significant 
contribution to bottom-line 
profits. 

According to the company’s 
senior vice-president for re- 
search and development Dr 
Otto Forgacs, mechanisation and 
automation are “beginning to 
bear fruit, but they’ve still got 
a long way to go.” If MB’s 
current research comes to 
fruition, loggers will in future 
enter forests with hand-held 
computers to determine the 
most profitable way of cutting 
trees. Big helium airships, 
known as cyclocranes, will carry 
logs from Inaccessible mountain 
forests to roads and rivers for 
transport to sawmills. Once at 
the mill, logs will be examined 
by radiation equipment— similar 
to airport baggage scanners — 
which will show up lm perfec- 
tions, and enable each log to be 
sawn for maximum value and 
minimum wastage. 

MB and other western Cana- 
dian forest products companies 
have,, lagged _ behind, .their 
Swedish competitors in-mecha- 
nising forestry operations. An 
abundant supply ' of easily' 
accessible timber, good prices,, 
limited competition and strong 
trade' unions all discouraged 
aggressive innovation. 

MB, 49 per cent-owned by the 
big Toronto-based resources and 
industrial group Noranda, 
suffered pre-tax losses totalling 
C$2 83m in the four years from 
1981 to 1984. 

Harvesting costs using tradi- 
tional methods have risen 
sharply. The spiralling cost of 
building a forest road, for 
instance, reflects not only 
inflation but the greater diffi- 
culty of penetrating remote 
areas once trees close to the 
coast or in other low-lying 
areas have been felled. 
Although millions of new trees 


Bernard Simon in 
Toronto, looks at how 
advanced technology 
is improving the 
efficiency of one of 
the country’s major 
timber companies 


are planted each year, they 
take about 80 years to grow to 
an economic tize for lumber. 
Technology developed else- 
where has not been suitable for 
the unusually rugged and 
broken terrain of British 
Columbia. 

Falling prices for lumber and 
other forest products in the 
early 1980s and the advantage 
given to Scandinavian and 
southern hemisphere producers 
by their declining currencies 
have increased the pressure on 
western Canadian companies to 
look for ways of cutting costs 
and exploiting the rich but 
previously inaccessible forests. 

MB started its productivity 
drive on the assumption that 
it could cut logging costs — 
currently in the neighbourhood 
of roughly C$50 per cubic 
metre — by around 20 per cent. 
With the company harvesting 
8m cubic metres of timber a 
year, that could mean a saving 
of C$80 m. MB’s operating 
earnings totalled C$109m last 
year on revenues of C$2.3bn. 

The results of modern 
harvesting methods already 
implemented are difficult to 
quantify. Dr. Forgacs says that 
tbe„ rasing .-trend.. ,q$, .copts,. 
throughout the 1970s and eairly ‘ 
1980s has already been reversed 
and ” ‘that “I "would be 
disappointed if we don.*t realise 
the C$10 per cubic metre 
(savings target) within five 
years.” 

Part of the benefit has come 
from meeker trade unions. 
Besides lower wage increases, 
loggers are now more willing 
to accept labour-saving 
machinery. 

Some of the new equipment 
put to work in Canadian 
forests is adapted from Swedish 
designs. One example is the 
“ feller-sHdder." Operated by a 
single person, this tracked 
vehicle can close its jaws on 
trees up to two feet in diameter 
and about 80 ft high. . An 
hydraulic cylinder saw shears 
the tree close to. the ground. 


The operator can grapple, rat 
and load a tree in little more 
than- a minute. UP to 20 logs 
can be. loaded on each vehicle. 

Instead of cutting off a tree’s 
branches and dividing it into 
sections . .with a chainsaw 
Immediately* after felling, MB 
has begun using roadside pro- 
cessors to delimb trees, 
separate them into building 
lumber and polpwood and cut 
them to the most profitable 
lengths. 

With the wood from a large 
Cypress tree worth about 
C$5,000, the right cutting 
decisions wm significantly 
increase returns. Conversely, 
mistakes are expensive. 

Another form of ” skidder,” 
with tyres four feet wide, 
enables MB to harvest trees 
in ecologically fragile forests 
where environment authorities 
forbid use 'of conventional 
tracked or wheeled vehicles. 
The wide tyres reduce ground 
disturbance and soil impaction, 
two i m port a nt factors in pre- 
serving the environment and 
allowing growth of new trees. 

Dr Forgacs is reluctant to 
reveal details of projects still 
in the pipeline, partly because 
some of MB’s competitors are 
working on similar research. In 
partnership with the University 
of British Colombia, MB has 
developed a prototype hand- 
held computer, which will give 
loggers cutting instructions 
based on .tree measurements 
and market' requirements. 

One MB sawmill has begun 
using a primitive form of 
scanner capable of “reading” 
the shape of a cylindrical log. 
The Swedes have a device which 
scans flat J>oar£$. ' t The ^xace is 


By JOHN GRIFFITHS 

THE innovative pneumatic 
valve system of the Renault 
; engine which has powered, the 
Lotus of Brazilian driver 
I Ayrton Senna to the top of this 
year’s Formula One world 
championship for grand prix 
cars appears to provide very 
clear cut advantages over the 
conventional spring-operated 

valve systems that have pre- 
dominated in car en gine desig ns 
for a century. 

Although the French vehicle 
manufacturer has as yet given 
no indication whether it intends 
to use the new system in Its 
range of road-going cars — or in- 
deed how costs between the 
two rival systems compare — 
the pneumatically-operated 
valves have shown themselves 
to work extremely effectively 
under both test and race con- 
ditions. 

The system saves 2.5 kgs in 
weight compared with those 
using valve springs, and allows 
the engine’s maximum revolu- 
tions to be increased from 11,000 
to 12,500 per minute. 
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Renault says the reduction in 
the number and mass of moving 
parts has resolved the problems 
of engine durability, vibration 
and valve float endemic to 
spring-operated systems. The 
risk of valve spring breakage — 
quite common at the very high 
revolution per minute levels of 
grand prix engines — has also 
been eliminated. 

In the new system, the valve 
springs— 48 of them on the two 
springs per valve, four valves 
per cylinder V8 racing engine — 
are replaced by small piston/ 


cylinder assemblies, the pistons 
of which are integral with the 
valve stems. 

When the camshaft lobe 
operates the valve, the piston 
compresses a gas which sub- 
sequently returns the valve very 
swiftly to its closed position. 
A half-litre gas reservoir is 
used to counter any leakage 
from the system. 

In Renault’s racing engine, 
the new valve system is allied 
to a radical Ignition system 
which dispenses with a distri- 
butor. 


Instead, each cylinder has its 
own ignition coil, located in the 
spark plug well. A central 
engine management computer 
sends a low-voltage sicnal to 
each to release the ignition 
spark. A similar ignition 
system has beeu developed by 
Saab of Sweden for its road 
cars. Saab says it overcomes 
some disadvantages of most 
commercial systems, such as 
slow operation and a loss of 
encine power as a result of 
defects like dirty ignition leads 
or damp spark plug insulations. 


'now on to find One winch can 

look th rough a whole tree. 

i According” to Dr Forgacs, 
“We’re looking at a crude but 
very fast adaptation of the 
scanners --'used' for " cancer 
patients.” 

It may take longer to bring 
the cyclocrane airship into 
commercial production. The 
first prototype, able to lift a 
two-ton load, was destroyed in 
a storm. A rebuilt model has 
flown successfully. A public 
company — known as Aerolift — 
was recently floated on the 
Vancouver Stock Exchange to 
help finance future develop- 
ment The project — which Dr 
Forgacs concedes is speculative 
— received another Hit wnen 
the US Army provided US$lm 
far further teste on the cyclo- 
c rime’s military applications. 


Swedish ‘car wash’ 
speeds aircraft de-icing 


Japanese controllers to 
use automation protocol 


BY ELAINE WILLIAMS, 

GROUND DE-ICING ef air- 
craft becomes less time con- 
suming using a new Swedish 
system called Kallax. 

One of the country's small 
companies. De-Icing System, 
has developed a means of 
carrying out the whole opera- 
tion in less thaw a minute. 
Based in Lulea (920 89450), 
the company uses about 100 
computer-controlled ponies 
mounted on a targe gan t ry 
which sweeps across the air- 
craft rather like an automatic 
car wash. The deddng imho 


are indtvi dually controlled to 
salt each type of aircraft and 
the prevailing weather condi- 
tions. 

Another advantage Is that 
90 per eent of the expensive 
dfrMns fluid Is recycled 
because the fluid drains 
through a porous aircraft 
stand and Is fed back to the 
pomp. 

Some GOO airports could 
benefit from the system, which 
Is on trial at Lulea airport 
and has Swedish Government 


BY GEOFFREY C HA RUSH 

MAP COMPATIBILITY has 
been annonneed by Fanuc, 
the Japanese maker of 
machine tool controls, in 
several of its products. 

MAP stands for “ manu- 
facturing automation proto- 
col ” and is an Industrial 
initiative by General Motors, 
now supported by many other 
companies, to encourage 
communications standards In 
the design and production of 
factory automation equip- 
ment. The objective is to end 
the problem now experienced 


by many manufacturing com- 
panies iu getting various 
makes of automation equip- 
ment to “ talk ” to each other. 

Fanuc Is tn make aval la Die 
communications software for 
Its model 10, 11 and 12 
controls which will enable 
programs for the machining 
of parts to be sent back and 
forth from other computers 
and provide a channel for 
machine data capture and 
other management inform- 
ation. In the UK, Fanuc is 
in Buisllp, Middlesex. 




Engineering feasibility studies, 
design and construction in 
industrial electronics and 
auromation 

Surrey Research Park 
Guildford 

Guildford (0433 ) 505565 


By Peter Marsh 

CYCLISTS seeking to see 
better in the dark and to re- 
main owners of their lamps 
— a favourite target for 
thieves — may be interested in 
the product of an unusual 
venture in Cambridge. 

Mr John Wood and Ms 
Isabel Banks, too students in 
Cambridge University's en- 
gineering department, chose 
as their coarse project the 
design of a better make of 
bicycle lamp. The device 
they came up with combined 
a novel use nf optics to give 
a brighter beam, together 
with an inbuilt lock to attach 
the lamp to a bicycle frame. 

So good was their invention, 
believed the students, that 
they opted when the course 
ended to set up a company to 
sell the lumps. Light work 
(Cambridge) started produc- 
tion last year, employs half a 
dozen people and has so far 
sold 15.00U of the products at 
£5 each. 

Ms Banks and Mr Wood 
were helped into the business 
by Dr Bill Bolton, who super- 
vised their course. Dr Bolton 
— -who has himself left the 
university in he managing 
director of Cambridge Foho- 
tics a small engineering com- 
pany — advised the pair on 
setting up in commerce. 

Lightwork (Cambridge) 
subcontracts most of its manu- 
facturing and sells its pro- 
ducts mainly through distri- 
butors. A large proportion of 
sales has gone to the many 
keen cyclists among Cam- 
bridge’s undergraduate popu- 
lation. 
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Now weVe dropped a few 'aitches', people will sit up and listen. 
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Harrier engine goes digital 


DIGITAL ENGINE control 
designed by Dowty and 
Smiths Industries (DSIC) of 
Cheltenham, UK, for the Bells 
Royee Pegasus engine In the 
Harrier jump-jet and Its US 
derivatives, has completed 
type testing. 

The system converts com- 
mand information from the 
cockpit, and sensor informa- 
tion (acceleration, fan speed, 
temperature etc) from the 
engine into computer-like 
digit streams which are con- 
tinuously examined by two 
Identical control units (one a 
back-up) based on micro- 
processors . 

When the pilot moves the 
throttle, the corresponding 
digtal signal goes to the con- 
troller, which monitors all the 
sensors and calculates the 
precise alteration to the fuel 
flow to produce the pilot’s 
demand without exceeding 
any engineering limits. If 
anything is the con- 

troller takes the appropriate 
action. 

Delivery of these systems 
and a corresponding DSIC 
fuel metering system has 
begun for the Royal Air Force 
Harrier GR5 and the US 
Marine Corps and Spanish 
Navy AV-8B aircraft. The 
orders are worth £30itt to 
DSIC In the period to Decem- 
ber 1987. Between now and 
1991, the potential value of 
such sales to the company is 
put at £85m. 

MATERIALS ANALYSIS by 
laser-induced breakdown 
spectroscopy or LIBS, 
developed at the Los Alamos 
National Laboratory in the 
US. Is to be used by Wert 
German company Metall- 
gese Use baft to identify metals 
and alloys. 

Intense laser tight h 
focused on a small piece of 
the material to create a tiny 
“ fireball ” of hot, ionised 
vapour or plasma. Hie 
excited atoms in the plasma 
radiate light in colours that 
are specific to the elements in 
the material. Computer-aided 
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The digital engine control system fuel handling unit on a 
5-axis computer controlled machining centre at Dowty Fuel 
Systems, Cheltenham, UK. 


spectrum analysis immedi- 
ately measures all the wave- 
lengths present and prints 
them out. revealing the exact 
composition of, say, a metallic 
alloy. 
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Edted by Gooff Chartch 

SET-TOP TV aerials, never 
very good performers In 
comparison with roof-top 
installations, have taken k 
torn for the better with a 
design from Antiference of 
Aylesbury, Buckinghamshire, 
UK (0296 82511). 

The company has used fin. 
shaped elements in a log- 
periodic design instead of the 
usual “ herringbone " of 
tubes and says that the large 
surface area is a major factor 
in the £14 aerial’s design and 
performance. Called “Silver 
Sensor ” the aerial is aimed at 
use with the 2m “second" 
televisOn sets Mid each year 
in the UK alone. 


FRACTURE TESTING of 
large sections of steel, using 
loads beyond the abilities of 
any conventional hydraalle 
tester, has been developed at 
the Atomic Energy Authority's 
laboratories at Risley, 
Warrington, UK. 

The technique arises from 

the need to test the integrity 
of pressure vessels and otter 
structures used in nuclear 
power stations and Involves 
. spinning eight tonne steel 
cylinders at 7,000 rpm about a 
central axis. 

This generates large stresses 
in the cylinder wall, due to 
centrifugal forces, and the 
steel can be taken right up 
to its yield point (at which it 
starts to deform). The method 
will initiate crack growth In 
pre-existing flaws. Ihe test 
cylinders are L3 metres long, 
with a . L4 metres outside 
1 diameter and wall thicknesses 
of up to 200 mm. 

It wti! be possible to heat 
the test cylinder to 400 deg C 
and then quickly cool it by an 
Internal water system to 
induce severe thermal shock 
to test the steers resilience. 


The new Fife ethylene plant has given us a formula for expansion. E ft takes ethane (CrHs) extracted from 
North Sea liquid gas. and converts it into ethylene (C 2 H<). The result is a secure source of feedstock for 
our higher-olefins plant at Stanlow and our polyethylene plant at Carrington. BB We may be dropping 
our 'aitches! but now we’ve a guaranteed British ethylene supply, we're making rather encouraging noises. 

You can be sure of Shell Chemicals. I 
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AIRPORT SHOPPING 


CONTRACTS i 


Dutiful Japanese 



Nicholas Faith finds there is nmdt more 


“ THE GREAT department 
stores are a century oM, M says 
Adrian Bellamy. “ But we were 
boro with the jet* At first 
sight, it would seem arrogant 
to the point of silliness for Ur 
Bellamy to compare Duty Free 
Shoppers, of which he is chair- 
man and chief executive, with 
Harrods or Bloomlngdales. Ur 
Bellamy, who, before he came 
to DFS three years ago, ran 
one of South Africa’s most 
successful retailing operations, 
would disagree. 

To Europeans duty free shops 
mean cut-price emporia where 
ydu stock up on heavily-taxed 
items like liquor, tobacco or 
perfumes. However, those 
traditional stand-bys, drink and 
tobacco, now account for under 
40 per cent of DFS’s sales (but 
such is DFS’s size that it is the 
largest liquor retailer in the 
world, selling 3250m worth a 
year). The majority gf the 
$S50m a year sales now come 
from sophisticated displays of 
what Ur Bellamy calls: “ ego- 
intensive merchandise," jewel- 
lery, leather, clothes, ties. 
When the group cannot buy 
merchandise of the right 
quality, it makes its own. Bat 
it prefers to rely on well-known 
names — Dunhill, Dior and 
Gucci. It now encourages 
groups like these to extend 
their range, to provide an end- 
less stream of new products 
designed to appeal to the well- 
heeled international traveller. 

These travellers are not 
necessarily businessmen, but 
they are overwhelmingly 
Japanese. DFS — with 19 per 
cent of the world duty- 
free market — dominates the 
business in the Pacific basin, 
holding franchises ac key 
destinations for Japanese 
travellers— Hawaii, Hong Kong. 
Singapore, Guam, as well as 
the stop-over point at 
Anchorage. The Japanese 
escape their crippling local 
domestic taxes which amount 
to over 200 per cent in the case 
of spirits — DFS’s prices are 
often less than half those the 
traveller would have to pay at 
home. And because every 
Japanese is allowed to bring 
3 litres of duty-free liquor 
home, the sheer scale of 
business can be considerable. 
For instance, the market for 
duty-free cognac in South East 
Asia jumped from 374,000 cases 
in 1980 to 532,000 cases four 
years later, and now accounts 
for 30 per cent of all the cognac 
sales in the region. 

But, more important to the 
Japanese, overseas purchases 
emphasise the fact that you 
have actually been abroad. 
When a Japanese plans an 


overseas trip, relatives, friends 
and fellow workers express 
their pleasure and excitement 
by giving the prospective 
traveller "sembetsu”— a sum 
of money which it would be 
bad manners to refuse. Is re- 
turn the traveller has to return 
with “ omiyage," a reciprocal 
gtft Only a third of the 
money the Japanese spend 
abroad goes on purchases for 
themselves; the majority j a for 
gifts. 

DFS has an unequalled sales 
machine to cadi in on this com-' 
plex web of mutual obligations. 
The pitch starts in Japan itaell 
DFS’s showroom Is in the office 
building where half Japan’s 
prospective travellers pick up 
their passports. There they can 
browse through ah array of 
merchandise; including a 
14-page “ Passport to Shopping ” 
showing the products available 
and their prices; they can even 
apply for a special DFS credit 
card. DFS employs representa- 
tives in Tokyo and Osaka to 
arrange “ co-operative advertis- 
ing programmes " with tour 
operators and travel agents — 
who get a dollar for every 
traveller they bring to a DFS 
shop as well as a 5 per cent 
commission on all sales made 
to their group. 



to the wcdd’i bigg«sl Mtj-itec chain 


could happen to Anchorage in 
the longer-term onat, -the .new 

Boeings bah Hf' d Irefct from 
London to TokyA Hong Kong 
will he all right It a transit 
airport but no# if s becoming a 
hub im mufch r &f to* Pacific." _ 
Expansion fSto $eUS. poses 
more immediate "problems. In 
Mr BellastyVfctffc; the US 
authorities: *%avC £o| 
that duty-free ' -is 
business. To the ITS custom* _ 
particular, ifi Dlidfr-tfcKhfcpgh 
they're oow prepartd to listen 
to os." But he dofe'tao Way to 
break the biggest bhfrieri file 
absence of fttmal pdssport con- 
trol at Amesiodxr xfrports, the 
lack of a psyofedltojtal harrier 
telling traveilert'tSey we now 
On neutral gfdtthdr 


Physically tote “tiptoe” airport 
s from 


This attention to detail con- 
tinues at the stores themselves. 
The most elaborate arrangements 
are at the Hawaiian stores, 
such as that at Waikiki Beach, 
where Japanese travellers — 
bussed in by the tour operators 
— account for seventh-eights of 
the turnover of 9160m. Pro- 
minent signs compare Tokyo 
and Waikiki prices, while DFS 
provides an unconditional 
guarantee printed on all the 
customers’ sales receipts. The 
guarantee is not a hollow one : 
DFS operates after-sales service 
centres In Tokyo and Osaka. 


Ironically, DFS’s founders 
stumbled on the Japanese 
business by accident. In 1960 
Chuck Feeney and Robert 
Miller, two young graduates 
from Cornell's School of Hotel 
Management founded DFS to 
sell liquor end other consumer 
goods to American servicemen 
stationed in Hong Kong. A year 
later, they were awarded die 
duty-free concession at RaL Tak 
airport. To most potential 
suppliers they seemed a fly-by- 
night operation. None of the 
major cognac houses, for 
instance, would have anything 
to do with them. But Michel 
Camus, who was trying to re- 
build the family cognac firm, 
was persuaded by Chuck Feeney 
to allow hhn ainuTit unlimited 


credit and created a special 
product Celebration, for him. 
His faith baa been amply 
rewarded: DFS has remained 
loyal to Camus, most Of whose 
sales now come from DFS, so 
that it took years tor better- 
known cognac firms to find shelf 
space in DFS outlets. 

The management of Nina 
Ricci, also an earty backer, has 
reaped a similar reward 
(helped, as Mr Bellamy points 
out; by the fact that the brand 
is strong within Japan). 
“They're terrifically loyal to 
their early suppliers.” says one 
salesman for a rival company. 

The founders' timing was 
perfect The year after they 
were awarded the Kai Tak con- 
cession the Japanese authorities 
allowed some of their country- 
men abroad, gradually relaxing 
foreign exchange regulations 
over the following decade. Once 
launched there was no stopping 
them. The Honolulu concession 
was acquired the year after 
Kai Tak, and Anchorage came 
in 1967. A year earlier Mr 
Feeney and Mr Miller had 
reinforced their management 
by taking on two new partners: 
Anthony Pilaro, an American 
lawyer, and Alan Parker, a 
British accountant, each of 
whom got 10 per cent of the 


equity, \stth the founders retain- 
ing 80 per cent Five year* 
later came the biggest gthttile: 
a . bid of S140m for * 30-year 
franchise at Guam, a favourite 
Japanese destination. DFS thus 
In effect financed the construc- 
tion of a flew airport Not 
surprisingly, DFS is the biggest 
employer on the island. 

Ten years later, in a compli- 
cated three-way deal with Host 
International ahd Marriott DFS 
acquired Host’s concession* at 
Los Angeles ahd San Frandsco 
Airport. In 1985 came an even 
bigger prize, .the concession at 
Singapore's rawng! Airport 
previously field by a atibsu&ary 
of the local alrilne. . 

The provide year they had 
hired Mr Bellamy, r-ecOgnjsihg 
that the company required pro- 
fessional management The 
headquarters, previously divided 
between Switzerland and Hong 
Kong, has been moved to San 
Francisco — ■ although DFS 
remains decentralised, with only 
40 people at head office. The 
four shareholders retired from 
active management but retained 
control. 

The founders left Mr Bellamy 
a new set of problems. “The 
transit airports are disappear- 
ing." he admits. “Look what 
happened to Shannon. Tht-tame 


prevents the operators _ 
selling theft merchandise to 
travellers. They ha Veto fie con- 
tent with samples, end delivery 
problems from bended ware- 
houses (often situated outride 
the airport) mein that sales 
have to stop 45 m inut es before 
take-off. DFSY US business 
received a major boost from the 
horde* of foreigners attending 
the Los Angeles Olympics. But, 
■ays Mr "Bellamy, "what do we 
do tor an encore? 1 *- 

*££ S8^:«8?tA 

Anchorage concession came op 
_ Wade, 


business In cities where it owns 
the dutyfree concession such as 
Los Angeles. 

me new shape of DFS can 
perhaps best be seen. in Singa- 
pore. The stakes are high. 
DPs baa l» pay the local civil 
aviation authority a rental of 
SOax a year, a third on aH sales 
of liquor, and 22 per cent of 
tobacco, and yet feels obliged 
to mrintabi its boast that 
“fewest prices in the region 
are guaranteed," 

At the airport itself the 
c u stomer can choose between 
seH-eervice and service (of the 
mate merchandise tt the same 
-price) by sales gtris trim have 

to be fluent in Malay. Chinese, 
Japanese md English. DFS 
also has a .department store 
downtown in Orchard Road, 
three within - hotels, a 

souvenir concession, and is hop- 
ing for another concession 
within the precincts of the 
i Ufltaa BoteL The omens are 

r l — a quarter of the sales 
Hawaii are of duty-paid 
merchandise. 


DFS also enjoys the adttnt- 
«r rise. 


tiott until 1981 When Be fcfl the 
company, emerged as head of a 
group of Kidil fifftcifi&tinian who 
outbid DFS- by Urn So win a 
! for J76Jm. In 
Wade’* group 
. L7m 
by the 
won the 
Bat the 

claim 

Mir -Wade had 
not to 

Work toy a comp< stored 
as a waning that, 
are- -to come. 

Vi 


event Mr 
failed to come l, 
letter jrf crwBt 
A&thorities and 
concession by 
dnisode (which' i 
by 0FS that 



o 

bidding for Mm im, one of 
new bag c on cess i o n s, will be 
fierce, a reflection of the way 
airport authorities have learned 
the profit* to be made from 
duty-free. The fees are getting 
higher, the margins lower. - - 
“' DFS is reacting in two way* 
—by expanding its off-airport 


duty-free shops and by increase , 
s. DFS 


ing its dutyfree sales, 
already bas some shops down*, 
town — not only in its traditional 
s trong points, but in Sydney a* 
well and is . now moving into 
the . ** shops within hotel* * 


age of sheer rise. Sven a 
sceptical supplier admits that 
v DFS is not only the biggest 
duty-free company in the world, 
bat is likely to stay the biggest 
tor some time to come. And It 
cao. do juot abbot anything it 
want* to, tf tt wants to do tt 
badly enough.” 

Only 4 per cent of the 
Japanese travel abroad every 
year, but DFS contests the idea 
that the Japanese are the only 
mar ke t they understand. Mr 
Bellamy says: “I think the 
deferences between the 
Japanese buying habits and 
other habits are exaggerated. If 
you - look at a lot ton the Shops 
in Tokyo, what are they selling? 
You could be in London or 
Paris really * . . We are not 
extfuritely succtitofill because 
Of the Japanese. 

' “Duty free is tibt what it 
was 20 years ago ... In the 
early days we were purely an 

operating company, how We’re 
merchant* in the fashion bnsi- 
ntts, retailers to the hatef- 
national- fravOfirii" says Mr 
Befiamy * The Japanese 
especially are looking for socne- 
thingnew. So we’re offering a 
fuO fine of cosmetics and 
a o oe so ort es . Ultimately we will 
have a matur e duty-free indus- 
try with twb styles. There will 
be the fflscouttt style operation 
like Henfiaow, bat if you want 
fasUfeti and a range, then I'd 
like to think our shop* are 
better." And that comparison 

west ttoouifagtiMe*? wen, im 

is ode; Cf four out- 


1 III I Iil DFShoard. 
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Davy McKee 
in £40m deal 


t 


t 


DAVY MCKEE (LONDON) bas 
been awarded a contract worth 
around £40m by tndustriean- 
lagen Import of toe German 
Democratic Republic to instal a 
flue gas desulphurization plant 
at the HKW-Bumtaelrimrg power 
station is Berlin. 

The process design, which is 
a proprietary Davy McKee 
development, ha* been selected 
by IaX following detailed evalua- 
tion of commercially available 
technologies. The process is 
designed to remove oxides of 
sulphur from flue gases produced 
during the combustion of fossil 
fuels to achieve a major reduo- 
Hon in atmospheric pollution. 

The contract involves design. 


ISIS 


sister 


also 


Xn 


construction os a manbtr or 
smaller speciality retail mi» £ 
toe same laodioaped tit* 


i 

t 


U H JESSUPS 

ventilation equipment for th* 

Riband supe^-ttwrmal power dkC 
jeet in India brings Safi 
- of over £lm the value ef cmw 
tracts Placed with NATTREws 
A YATES, part of Falrey Hoil 
lags, a Pearson company, th.' 
£lm - plus Rlhand - contract 


involves toe supply of an 

atacomUaahJng equip. 


fans and 


detailed engineering, supply and 
including civil wo 


erection, including civfi works, 
for a turnkey project and will be 
the sixth such application of the 
Davy McKee technology in 
Europe. 

Finance for toe project will be 


Finance for toe project will be 
provided by an ECGD-supponed 
buyer credit and a commercial 


loan, both arranged by Morgan 
Grenfell, to cover 100 per cent 
of the contract value. 


TAYLOR WOODR OW CO N- 
STRUCnON (NORTHERN). 
Darlington, has renewed its 
contract with toe Central Elec- 
tricity Generating Board for 
work at toe Gale Common ash 
disposal worts, Yorkshire. The 
ITmonth contract is worth 
£L9m. Pulverised fuel ash from 
Eggborough and Ferrybridge C 
power stations and shale from 
the Killlngley Colliery is used 
to form lagoons and embank- 
ments for landscaping. The pro- 
ject is for a weekly intake of 
about 25.000 tonnes of shale and 
15.000 tonnes of pulverised fuel 

»riVi 


tractor, ueuvery is expected 
start during the third quarter 
of 1986. 

In the Middle East Matthews 
& Yates is to supply flSSaM 
air-conditioning units for dock, 
side facilities at the Bam* 
naval base in Iraq. The confaac 
was awarded by Korean cfe. 
tractors Hyundai add is valud 

at £150.000. UK contracts 
Include the supply of 14 tut. 
for a smelter plant replacement 
project in Derbyshire, contact 
value around £130,600. taa 
another to supply 13 ta&mn} 
fans for a new boiler-hone 
installation in Berkshire worth 
more than £150,000. 


SOFTWARE SCIENCES of Fan. 
borough. Hampshire, has been 
awarded a contract worth in 


excess of £660.000 by the Cfru 
for a com. 


DARLINGTON Me SIMPSON 
B ftujitf ft MILLS, jointly owned 
by toe Norcros group and British 
Steel Corporation, has won a con- 
tract, worth £4m, from Iraq for 
hot rolled special steel profiles 
to be used in the manufacture 
iff steel window*. It will run 
for four months ending in 
September and the steel is 
destined for . many building pro- 
jects in both public and private 
sector developments. 

* 


Aviation Authority 
purer system which will provide 
essential data for air traffic con- 
trol. The system, to be opera- 
tional at the London Air Traffic 
Control Centre in early 1987. u 
known as the Coda Callsign 
Distribution System (CCDS) 
CCDS acts os toe link between 
radar information which Is asm 
to monitor aircraft flights and 
toe flight plan data which aatiftti 
air traffic controllers of au air- 
craft’s route details. The flight 
plan data Is used by controllers 

for planning to ensure *wfr"«™an 
delays. Radar provides con. 
trailers with positional data on 
aircraft allowing toffin to 
sequence aircraft while ensuring 
that separation between aircraft 
is maintained. 


I 


2 


ms CONSTRUCTION, pan Of 
toe ISIS Group, is undertaking 
two contracts worth £3m for 
Safeway Food Seoares and 


KENOLD CHAINS has matted 
an -order worth £188300 In a 


Japanese company Takenaka 
(UK) on behalf of Honda (UK). 


The Takenaka contract is for 
an automated parts centra for 
Honda (UK) in Swindon, 'Wilt- 
shire. The Safeway Food Stores 


the British Steel Corporation for 
the supply of a quantity of U-in 
pitch chain and associated special 


contrast is for toe development 
out of 1 


dfrm 4318 $q metre out 
store complex at Chatham 
The contract* 


In 


pitch chain and associated special 
steel pinions for tandem drives 
on concast roller tables at British 
Steel’s Lackenby Works Tew- 
side. The chain and phiku 
will be provided from Rudd 
Chains' Bumage, Manchester, 
factory and delivery is scherttil sd 
for July. 



AS YOU WERE ASLEEP 
WE DECIDED NOT TO ST0R 
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Every evening, we head for home in an exclusive BIG TOP 747, 
and then you can fall asleep. We fly non-stop from Heathrow five times a 
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With a little help from us, 

YOU CAN KEEP THE FAMILY BUSINESS 

IN THE FAMILY 

Guarding the private status of your company can 
■have its own special problems. 

W omi w-rw van ti h^p. ot- .-.w *r.*v” . *7 -.vt r & v. < :,-.t •■.- '-•'*• tv-v,- - 

•'”* *. .■”■• w*v s > ' ■ '■ • ■-• . 

Perhaps you need the resources to buy out a 
shareholder Or you're faced with the burden of 
capital taxes. Or you just want some extra cash. 

Whatever the reason, 3i has the solution. 

By realising a minority shareholding with us, 
you needn’t be rushed into the cost and publicity 
of a USM launch. But can keep your options open 
for flotation in the future. 

"Vou’ll gain a shareholder who’ll look after your 
interests like one of the family. 

"Yet won’t demand a finger in the pie. j 

Which could be why over eight thousand 
companies have come to us for backing totalling 
nearly ,£3 billion. 

That’s a lot of happy families. 

The creative use of money 
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TEL: 01-928 7822; PARIS, TEL: 4722 5540; BOSTON MA. TEL: 617 542 8560; NEWPORT BEACH, CA. TEL: 714 720 142L 
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Announcing Hoskyns new 


Control Systems. 


account fin* the past, 


established facts and figures. 


the present, 


Instant access to information makes 


and the future. 


Modelling techniques heto you oian ahead. 


Hoskyns introduces FMCS, the newfirtaneral manage- 
ment control systems which harness ail the latest 
technology in an integrated and easy-to-use set of 
products. 

FMCS is designed to operate on the complete range 
of DEC VAX" computers, including the new 8000 series, 
and can be inter-faced with existing systems 

Its also flexible enough to meet the needs of any 
organisation. In short, if you want a system that will help 
you run the business, not merely balance the books, FMCS 
is the answer. 

For more details, please ring Charles Cox on 
01 -434 21 71 . Or send the coupon to him at Hoskyns Group 
Limited, Hoskyns House, 1 30 Shaftesbury Avenue. London 
W1V7DN. - - - ■ 

-VAX and DEC ora registered trademarks of Digital Equipment Co. Limited 


pPlease send me details of FMCS 


Company. 


hoskyns 

WET1. MAKE COMPUTQIS WORK FOR Y 

19 A M 


WORK FOR YOU 


THE NEW SYSTEM 

FOR THE NEW FINANCIAL MARKETS 


MzriieMvnifzr adds bid & cs.'v 
quotations to ‘ro-de prices 


PrtceWstcn displays the fates! 

5 trade pree: using red A blue 
to indicate foiling & rising 
prices 



Current <y stored r. e« can be 
presented as cither a 1 or 2 
segment display, of 6 cr 12 
tines respectively 


MARKETPULSE combines real time quotations* collected from the major markets In our data 
centres, with the latest news and o selection of research databases. 


Networked IBM Personal Computers allowyou to choose the prices and issues you wish to monitor 
and to build up a broad range of data onto composite colour displays of your own design 


• FIVE different segments of information • SIXTEEN differerit'c&play formats at the 
on one display push of a button ' . ,. 


MARKETPUtSEwllIrrnnikvprlcesagoinstYourlimilsandnamattertyhlchdisplayypuamus^ wfff 
alert you when these limits am reached. ■ ■ *■ 


mmtmst 


LiADING THE NEW GENERATION 
OF INFORMATION SYSTBAS 


ftr further information please contact Ray Combos 

ADP financial Wonnation United 62 Carman Street London EC4N 6A£ Tat 01-489 1076 Tote 888288 


43? 


a jowrerrtwa omwM M Mrtto how Hbfcfttptcfc atm Automate Drtjftccao*io*c 
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UK NEWS 


Michelin Tyre recovers 
to make £ 23m profit 


Unions to 
ballot 
on cuts in 


> ,n 

\is 

till' • 


BY PAUL BETTS IN PARIS 


MICHELIN TYRE, the British sub- 
sidiary of the leading French tyre 
group, recorded a net profit of 
£23.5m last year after several years 
of losses. The Michelin subsidiary 
in the UK had a loss of £3?m in 
1984.’ 


losses of FFr 12bn the year before, 
another deficit of FFr 2LI4bn in 1983 
and a loss of FFr 4.1 7bn in 1982. 


The return to profit follows a re- 
structuring of the British opera- 
tions inrfiiriing the shedding of 
more than 2JKJ0 jobs last year. Mi- 
chelin Tyre, which employed 14,779 
people in 1984, saw its workforce 
decline to 12,351 people last year. 

The company reported yesterday 
that turnover last year increased to 
C516m from £467 m the year before. 
Pre-tax profits totalled £26 .5m last 
year compared with a loss of £12xn 
tiae year before. Michelin Tyre 
marip substantial provisions in 1984 
to cover the restructuring of its op- 
erations. 


Michelin, the world's second larg- 
est tyre manufacturer after Good- 
year of the US, is expected by in- 
dustry analysts to report a further 
rise in profits this year, estimated 
at between FFr 1.5bn and FFr 2bn. 
Michelin group sales totaDed FFr 
43.4bn last year. 


The recovery of the British sub- 
sidiary comes at a time when the 
Michelin group as a whole has re- 
, turned to profit with net earnings of 
i FFr 2 bn (£43m) last year after 


As part of its UK restructuring 
programme, Michelin closed its Bel- 
fast plant in Northern Ireland and 
stopped production of truck, light- 
track and cycle tyres at its large 
Stoke-on-Trent plant in Stafford- 
shire. It also stopped production of 
wheels and rubber 'mixings at its 
Burnley, Lancashire, plant last 
year. 

The company year is rinsing 
its Aberdeen plant in Scotland. It 
will be concentrating the metallic 
cable and bead wiring activities of 
Aberdeen at Stoke-on-Trent 

Michelin describes the move as 
part of its efforts to increase pro- 


ductivity and as an “offensive” 
strategy, compared with the "defen- 
sive” restructuring strategy that led 
to the closure of the Belfast plant 
and the halting of truck and cycle 
tyre production at Stoke. 

With the closures at Belfast and 
Aberdeen. Michelin now has four 
plants in the UK at Stoke. Burnley, 
Ballymena, in Northern Ireland and ; 
Dundee, Scotland. j 

Industry sources say Michelin i 
has seen its share of the UK origi- 
nal-equipment car tyre market in- 
crease by about 50 per cent, from 30 
per cent of the market to around 45 
per cent, between 1982 and this 
year. 

It has about a quarter of the UK 
market for truck tyres. Its share of 
the UK original-equipment truck 
lyre mar ket now amounts to about 
two thirds of the total market for 
the sector. 

Despite the UK restructuring 
Michelin now accounts for more 
than half of the employment in the 
British tyre industry, compared 
with about a quarter in the 2970s. 


rail jobs 


REVENUE TO MAKE ‘GOLDEN HANDSHAKE’ REBATES 


Tax tangle may cost £10m 


BY CLIVE WOLMAN 


THE DISCOVERY of a drafting er- 
; ror has led to an announcement 
j this week that people who have re- 
I oeived “golden handshakes” of over 
£50,000 on leaving companies over 
! the past four years wQl be entitled 
to a tax rebate. 

The faint*! Revenue found itself 
the victim of a complicated tangle, 
of the sort that has often entrapped 
taxpayers, and which is largely of 
its own making. 

The Revenue estimates that 
beneficiaries of the error, who will 
receive rebates of up to £7,500 phis 
interest, are numbered only in hun- 
dreds. But Gty of London solicitors 
deduce from their own firms’ re- 
cords that the number most be sub- 
stantially higher, so that the loss of 
tax migh t exceed ElOxn. 

The bungle highlig hts two char- 
acteristics of the process of drafting 
tax legislation in the UK that have 
often been criticised by the Insti- 
tute of Taxation and other tax con- 
sultants. Legislation is drafted by 
parliamentary counsel following 
the guidelines of the inland Reve- 


nue, which then checks it to ensure 
that its policy has been carried out 

One criticism is that the drafts- 
men prefer to add more and more 
amendments to legislation over the 

years instead Of making a diwn 

sweep by rewriting entire sections 
from scratch. 

According to solicitor Mr David 
Landau, a clerk to the General 
Commissioners of Tax: “They al- 
ways prefer to graft on, even when 
what is realty needed is a trans- 
plant” 

In this case, the haste legislation 
appears in an Act that fia t°s back to 
1970 and has been the subject of 
several hundred • amendments 
since. The clauses and schedule 
dealing with the taxation of golden 
handshakes were amended in 1981 
and again in 1982. 

The underlying principle is -sim- 
ple: that larger redundancy pay- 
ments should be subjected to high- 
er rates of tax, as iscegular income. 

But section 43 of the 1982 finance- 
i Act and the cross-referenced sec- 
tions is the 1070 Act expressed the 


principle in such a convoluted fash- 
ion that the only people who could 
understand them were a few tax 
practitioners who specialised in ex- 
ecutive benefits. Even they were 
uncertain about the effects of the 
provisions. 


Mr John Clark, tax partner of sol- 
icitors Norton Rose and chairman 
of the Institute of Taxation's techni- 
cal committee, believes the Reve- 
nue should publish a schedule that 
incorporates the amendments into 
the original legislation. 

The institute has proposed for 
many years that, on complex tech- 
nical issues, draft legislation should 
be published several months in adv- 
ance to allow for consultation. In 
addition last month it called for a 
parliamentary select committee to 
be set up to scrutinise all tax legis- 
lation. 

"When the finance Bill is being 
debated, there is never enough time 
and Changes go through without the 
appropriate degree of attention,'* 
Mr Clark says. 


By Philip Bassett 

UNION leaders representing 23,609 
railway workshops employees yes- 
terday called for a ballot at the ad 
of the month with a recommenda- 
tion for industrial action over Brit- 
ish Rail’s latest plans for closures 
and redundancies. 

Behind the unanimity of the bal- 
lot called by the National Unioa of 
Railway-men (NUR) and the Confed- 
eration Of Shipbuilding and Engi- 
neering Unions (CSEU) lies an at- . 
tempt by dominant left-wingers on 
the NUR executive to harden up the 
union’s position and move it more 
quickly towards all-out strike ac- 
tion. 

Balloting will take place on June 
30-July 1 among all workshop 
members. The CSEU is taking legal 
advice on the question, but it seems 
likely that, to stay within the Gov- 
ernment’s 1984 Trade Union Act, all 
seven CSEU unions involved may 
have to ballot separately, making 
eight different ballots in all 

Rail workers will be asked if they 
are prepared to take industrial ac- 
tion, including striking if necessary. 
However, immediately before NUR 
leaders announced that yesterday, 
there was some difficulty within the 
NUR executive. 

The original wording of the ballot 
question, as framed by NUR lead- 
ers. was a call for selective strike 
action only. Some NUR leaders are 
convinced that the workshop mem- 
bership will be unlikely to support 
action beyond that leveL 

Executive members insisted that 
that was insufficient, and suc- 
ceeded in altering the wording to al- 
low for full strike action if required. 
The timing of the ballot may place 
the decision on action in the hands 
of the union’s more moderate annu- 
al conference rather than with the 
more militant executive. The con- 
ference may make a binding deri- 
sion to sanction only mare limited 
action. 

Mr Jimmy Knapp, NUR general 
secretary, said he hoped that the 
strike vote would persuade the BE 
Board to change its mind 

The unions claim that there is tar- 
need for the loss of 5,900 jobs over 
the next three years. They say die 
Channel Tunnel project and rene-. 
wal of rolling stock would maintain 
employment BR says that the eco- 
nomics of tiie workshops make the 
cuts inevitable. 
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APPOINTMENTS 


tawed 


Norwich Union vice chairman 


Kr Francis Cator bas been 

S pointed joint vice chairman pf 
s principal companies of the 
NORWICH UNION INSURANCE 
GROUP. Be is vice chairman of 
J. Henry Schroder Wagg A Co. 
He was already on the board of 
several Norwich Union com- 
panies,' and is a director of Hep- 
worth Ceramic Holdings and 
Portsmouth & Sunderland News- 
papen. 

Mr Robert Graham has been. 


Mr John Mason, Mr Colin Priest- 
man, Mr John Roberts, Mr 
Malcolm Roberts, Mr Donald 
Sawle, Mr Julian Tregoning 
(non-executive), Mr Simon Ward 
and Mr Geoffrey White. 

★ 

Mr William J. B. Ryder has 
been appointed an executive 


di recto r and deputy chairman 
of HENRY BOOT & SONS group, 
with particular responsibilities 
for building and civil engineer- 
ing contracting. He was on the 
board of a number of companies 
In the Babcock International 


appointed managing director of 
FERGUSON & PARTNERS, a 
new corporate -financial services 
company .of James Ferguson 
Holdings. ‘Mr Edward Alderton- 
becomes chairman and Mr 
Geoffrey Drain deputy' chairman - 
of Ferguson. A Partners. . Mr 
Graham .was previously a direc- 
tor of Collins-Wilde. Kr Alder- 
ton is a- past president of Nalgo 
and Mr Drain was general secre- 
tary of Nalgo and a director of 
the Bank Of England until last 
March. 

*• 

Mr Brian Key, former manag- 
ing director of Business Interiors 
of Bristol, has become chairman 
and chief executive of a new 
company, BUSINESS DESIGN 
GROUP. Mr Jeremy JSewse- 
Davies, remains -managing direc- 
tor of OPC of Covent Garden, 
and becomes deputy chairman 
and group director of the new 
company. Business Interiors and 
OPC have merged to form the 
oew group. 

★ 

Mr George Ayres bas been 
appointed managing director of 
ST KATHERINE MOTOR 
POLICIES. Thornton Heath. He 
has been transferred from St 
Katherine’s managers, Prescot 
Underwriting A Management 
Services. Mr Bruee Gordon has 
been appointed suitor manager. 
He was general manager and 
deputy underwriter _ of the 
Beacon Motor Syndicate at 
Lloyd’s. 

★ 

NOBLE AND LUND has 
appointed Mr Alan Harris to 
the board as chairman and chief 
executive of . the engineering 
division. He was a. divisional 
director with F. H. Lloyds, and' 
chief executive of Lake and 
EllioL Following Lake and 
Elliot's recovery arid its acqui- 
sition by Suter he was respons- 
ible for the specialist engineer- 
ing business group of Suter. 


group. Mr Anthony P. Cooper 
has been appointed -‘.executive 
group financial director of Henry 
Boot & Sons. 


for the devleopment of group 
business at home and abroad, 
and as managing director. Good 
Relations International. He will 
be assisted by Mr Gethin Brad- 
ley, a founding director of Good 
Relations Group. Succeeding 
Mr Hadden as managing director 
of Good Relations Consumer is 
Mr Jeoffrey Lyes, who will con- 
tinue as managing director of 
Good Relations Technology. Ms 
Jan Shawe and Ms IshM Mae- 
Imes-Manby are promoted to 
deputy managing director of 
Good Relations Consumer and 
Good Relations Technology res- 
-pectiveiy.. 

■ • ★- 


Mergers expert 
moves to Chase 


Mr Christopher J. S. Clegg 
has been appointed managing .* - 
director, mergers and actnria- . 
tions for Europe, Africa and the 
Middle East for CHASE MAN- 
HATTAN, London. He was t 
managing director of mergers - • 
and acquisitions for Oppen* 
heimer International and senior 
vice president for Oppenheimer 
and Co. 


Mr Douglas Barrat has been 
appointed to the - .board . of 
WALTER LAWRENCE A SON 
as marketing director, and also 


Mr Hkhaef Hob bs, export 
director of HARVEYS OF 
BRISTOL since 1979. has relin- 
quished .this post fqr health 
reasons and has been appointed 
special projects director. Mr 
David Scotland becomes export 
director. He was export sales 
manager. 

* 






Mr - Douglas Barret assumes 
marketing ' responsibility : for 
the Walter Lawrence group 


assumes overall marketing res- 
ponsibility for the Walter Law-' 
reoce Construction . companies. 
He was with French Kier Con- 
struction. - - 

Mr Bernard Roper, managing 
director of subsidiary Sandfords. 
has been appoi nted a director of 
SHARPE & FISHER. 

* 

Mr C. W. F. Low... chairman 
of Sedgwick Actuarial. Services, 
has been elected president of the 
SOCIETY OF PENSION CON- 
SULTANTS. . 

* 


Mr Paul Buchanan-Barrow and 
Mr Paul Turner have joined 
GODDARD KAY ROGERS AND 
ASSOCIATES as consultants. Mr 
Buchanon-Barrow- was previously 
a 'director ef County Bank and 
Mr Turner- was. with another 
Executive .search consultancy. 

* 

MEPC has appointed Sir 
Patrick Heaney as a non- 
executive director from July 1. 
Sir Patrick is chai rman of The 
Rank Organisation and A. 
Kershaw and Sons, and deputy 
chairman of Midland Bank. He 
holds a number 'of other director- 
ships. ... 

■ ’’ - 

. Mr Peter 'Watson- has been 
appointed to the board of 
MICROLEASE ; ; as technical 
director. 

. * 


CENTURYAN SECURITY, 
part of the OCS Group, has 
appointed Brigadier Mike Perkins 
as chairman from June 10. He 


Stockbroker 


reorganises 


Following completion of the 
acquisition of stockbrokers 
Montagu Loebl Stanley A Co 
by the Save A Prosper Group, 
the following appointments have 
been made to the hoard— of 
MONTAGU LOEBL STANLEY: 
Mr Nicholas Assbetos (chair- 
man), Mr Robert Fray (manag- 
ing director), Mr Stephen Cooke, 


THE INSTITUTE OF CHAR- 
TERED ACCOUNTANTS IN 
POLAND AND WALES has 
elected Mr Derek Boothman as 
president Mr Arthur Green' 
deputy president and Hr Jock 
Worsley vice president, to serve- 
until June. 1987. Mr Boothman -Is 
a partner in Binder Hamlyn; 
Mr Green is -chairman and 
managing director of Grant 
Thornton International; and Mr 
Worsley is chairman Of The 
Financial Training Co. 

★ 

GOOD RELATIONS -GROUP 
has appointed Mr. Abel Hadden . 
to a new position responsible 



Brigadier Mike Perkins, chair- 
man of Genturyan Security 


takes over from 'Mr BID McAllis- 
ter, who is retiring. Brigadier 
Perkins was deputy director of 
army .training. 


Sir Aubrey BrocUebank has f'/ 
been appointed a director of. ."O 
VENTURE FOUNDERS. He was •.* ■ 
at Guinness Mahon in the cor- - 
porate finance department and 
the development capital unit. • 

* 

The STEWART AND HUGH- 
MAN group has been re- , - 

organised so that from January 1 
there will only be two Lloyd’s .. 'r- 

underwriting agencies in the . . 

group, namely. Stewart and . ... 
Hugh man, acting solely it » •' 
managing agent, and Gray’s Inn- 
(Underwriting Agency) Ito be 
renamed Stewart Gray's Inn. . 
Underwriting Agency) acting . 

solely as a members' agent. The . 
voting shares of tbeso mo com-. , . 
panics are mainly held by the 
directors and all the equity non- 
voting shares are held by * ’ 

holding company to be called. .. ‘ 
River Clyde Holdings. The three- . 
tors of River Clyde Holdings • ■ - . 
are: Mr B. A. Stewart, Mr J. A. 
Oliver. Mr D. A Barker. Mr P. G. 
StilweU. Mr D. C. Craig, Lord 
Grimstou of West bury. Sir T. "■ . • ■ 

Brien, Mr J. j. Taylor. Mr P. N. 
Christmas, Mr D. T. Potter, Mr 
R. L. Payton, Mr D. Allen, Mr 
A. J. Medniuk. Mr D. E. Stewart. 
and Mr D. A Ward. The dire? ... 
tors of Stewart Hughinan . ,. 
are: Mr Stewart Mr Oliver. Mr ' ■ 

Barker. Sir StilweU. Mr CraK 
Mr Brien, Mr Christmas. Mr. 

Poller. Mr Payton, Mr AUen and 

Mr Medniuk. The directors of 
Gray’s Inn (UnderwritinS . 

Agency) are: Lord Grimston, Mr . 
Stewart Mr Craig, Mr Taylor, 

Mr R. D. Dtnxcum, Mr B. C. A -. 
Fitzgerald and Hr C. N. Leqw. 

★ 

New chairman of fbe BRITISH . 

SHIPPERS’ COUNCIL is Dr 
Zander (Alexander) McOalUsn- 
commercial services manager of ^ 
the Mond division of Imperial ■ " 
Chemical Industries. . , . 

EXACTA CIRCUITS, Selkirk, 'iff], 
has appointed Mr Richard » 

Wylie as finance director. He ' 
joins from Monsanto In Brussels- ^ 
* ■ 

RONEO ALCATEL has r - 
appointed Mr Bfike Cook *3 
marketing director. He. was BaP . 
keting services manager. Mr 
Quia Bantuft has joined the coni' 
pany as sales director. Hebei da 
similar . post with the Mayfair > 
Group. Mr A1 Le Blanc, -gdneriu 
service manager, becomes ws 
mer service director. 

Mr Norman W. King hjrib«g 
appointed a director of [EDGAR 
HAMILTON (REINSURANCE 
BROKERS). 
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BY GEORGE GRAHAM 

BRITISH INDUSTRY expects to 
boost its investment this year and 
next, the Department of Trade and 
Industry (DTI) said yesterday, in 
its half-yearly survey of industry's 
investment intentions, the DU 
shows industry investing 3 per cent 
more this year than in 1985, with a 
similar increase in 1887. 

The DTI paints a mare op timist ic 
picture of investment levels than it 
did in its last survey, published in 
December. Total industrial invest- 
ment was then expected to rise by 
only 1 per cent in 1988, with manu- 
facturing industries thought likely 
to reduce their investment levels. 

The survey remains considerably 
less buoyant than the Treasury's 
forecasts Cor private-sector invest- 
ment this year. . In the Financial 
Statement and Budget Report in 
March it placed more gmpFunfo on 
the investment survey carried out 
by the Confederation of British In- 


dustry, and forecast a 5 per cent in- 
crease In- business investment this' 
year. 

The new DTI results show invest- 
ment by mflmrfarhifiTig in d ustr y 
rising by nearly 3 per cent in 1986, 
with a similar increase expected 
next year. Construction, distribu- 
tion and sdected service industries 

are expected to raise investment by 

4 per cent, compared to the DTTs 
December projection of 2 per cent 

M a n u fa cturers expect to increase 
their direct investments by & per 
cent, but to cut the level of Osset 
leasing by 15 per cent That reflects 
the phasing out of capital aQovmnce 
on investments in the 

1984 budget and- completed this 
year. 

Total manufacturing investment 
is expected to reach £8.9&bn this 
year at constant 1980 prices, still 
well below the peak of £823hn 
reached in 1979. AH manufacturing 


industries except vehicles are ex- 
pected to increase their investment 
this year. . 

Investment by" the construction, 
distribution and selected service in- 
dustries is forecast at £13.86bh this 
year at 1980 pries, the highest level 
yet recorded. Retail, catering and 
business services industries are ex- 
pected to invest particularly heavily 
this year. 

Some City of London analysts 
said the figures, taken together 
with a weaker than expected bal- 
ance ofpaymmxto'perfbrmance, cast 
doubt -on- the Treasury's forecasts 
for economic growth this year. Offi- 
cials pointed out, however, that in- . 

vestment increase of 3 per cent still 
matched its growth forecast for the 
whole economy of 3 per emit In ad- 
dition, higher consump tion than ex- 
pected might offset tower invest- 
ment than expected. 




Exchange investigates leak of 
Dee bid terms for Fine Fare 


BY LIONEL BARBER AND DAVID. GOODHART 

THE London Stock Exchange 
T ; launched an inquiry into how the 
. terms of Dee Corporation’s agreed 
■ r y C886m purchase of the Fine Fare * 
and Shoppers Paradise supermar- 
ket chain from Associated British 
. Foods were leaked to the market on 
Tuesday - one day before the deal 
was officially annnnnro^, 
vj The inquiry lends a fresh twist to 
the controversy over Dee’s fin an c- 
~ log of the deal, partly by raising 
£350m of equity through the UK’s 
' " biggest-ever vendor placing. In a 
vendor placing some shares are 
sold to outside investors rather 
; than existing shareholders. 

- The dispute over Dee’s vendor 
. . placing revived! a long-running de- 

, bate between institutional investors 
.T over the- rights of a company’s 

- shareholders to take part in fresh 
financing. ■ 

Two Gty of London institutions. 

Prudential Assurance and M&G In- 


vestment Management, objected to 
the terms of the Dee. placing on 
Tuesday which originally proposed 

limiting m yr atin g ynAro'hnlifur w to 25 
per cent of the newiy issued shares. 
They subsequently farced a revi- 
rion to 75 per cent 

News spread rapidly through the 
market of the differences of opinion 
between the two institutions and 
Rowe A Pitman, the stockbroking 
firm placing the deal On Tuesday 
afternoon, while Dee and its finan- 
cial advisers attempted to price the 
placing. Dee's share price fell 
sharply. 

Brokers dose to the .'deal said 
that the. way some institutions had 
sought to canvass opinion on, 
whether to take on the Dee placing 
had probably led to the escape of 
market-sensitive information.' 

City opinion is still divided on the 
merits of vendor placing. A senior 
fund manager, who . successfaly 


pished for a revision of the terms, 
said: "This was not a small victory. 
It was a bloody huge victory and we 
intend to get this message across in 
the next few days.” 

But Mercury Warburg Invest- 
ment Management (Wim), who sup- 
ported the placing, argued that the 
Fine Fare deal could have been 
jeopardised if the -placing had not 
gone ahead. “If the deal is right, 
then let it be dime,* said Wim, a ma- 
jor Dee shareholder. 

Mr Mike Vogel, fund manager at 
Prolific IMt Trusts, said: “We treat 
every case on rts merits. I often like 
placing* becanse they. come at a 
useful discount and the price often 
holds up better than a rights issue.” 

In the next few weeks, foe Stock 
Exchange’s quotations oommltte 
will discuss the response from Insti- 
tutions to its discussion paper on 
vendor placing. 

News analysis. Page 28 
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By Richard Evans ' 

THE wide-ranging review of compe- 
rj/vT' L*\ptn titian policy announced by the Gov- 
eminent yesterday is to cover both 
fU the seope for changes in policy un- 

der existing legislation and the de- 
; ’ . ' suability of changes in the law. 

The review, first promised last 
. . November, has been awaited with 
{■.. increasing impatience by many In 
the City of London, by politicians 
' and by the Confederation of British 
Industry (CBI), after the recent 
. series of big mergers. 

Mr Paul Channon, Trade and In- 
dustry Secretary, said in a House of 
. , s Commons written answer that al- 
• ■ • though existing competition law 

had “operated effectively and 
served the economy well." mergers 
policy had attracted attention in re- 
cent months, particularly hi the 
. light of the present numerous merg- 

ers. 

In addition, restrictive trade prac- 
tices legislation. In operation for 30 
years, had been criticised on sever- 
al grounds, its toflexibiU- 

- ty and its limited effectiveness in 
controlling seriously anticompeti- 
tive agreements between compa- 
nies. 

‘I therefore believe it would now 
. be right to undertake a review in 
. these areas," Mr Channon said. 

The review, the first by the DTI 
for almost a decade, will be chaired 
by Mr Hans Iiesner, deputy secre- 
tary at the department. Other mem- 
» bers will be from the DTI, Treasury, 

- Ministry of Agriculture and 10 
. Downing Street. Outside experts 

, will be invited to act as consultants. 

The terms of reference are ex- 
tremely broad and it is unlikely 

- that the committee's report, expect- 
ed to be published as a Green Paper 
(discussion document), will be 
ready for a year. That would place 
it in the probable pre-election peri- 
od and means in practice there will 
be no further legislation on compe- 
tition policy in the present Parlia- 
ment 

Merger policy is likely to be re- 
viewed before restrictive trade 
practices, 

, Mhff rial Comment, Page 18 


British Home Stores 
ends food retailing 

if* ;? v 's V-; •- y '*■;* " 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


BRITISH HOME Stores (BBS), 
part of Sir Terence Conran's Store- 
house group, is to pufl out of food 
retailing with the Ices of up to 2,000 
jobs. 

The move was announced yester- 
day on the publication of Store-, 
- house's first set of financial results 
since the merger of the Habitat/ 
Mothercare and BHS retail ch a in s 
tins year. . 

Pre-tax profits, for the merged 
group for the year ending M«^ h M 
1988 rose by 19-per cent to reach 
□,161m, on a turnover of £L06bn, 
up 6 per cent on the previous finan : 
dal year. 

Storehouse operates a total of 879 
stores in the' UK and overseas, of 
which more than, half are Mother- 
care shops. Other retailers in the. 
group are BHS,- Habitat, Richards 
and Heals,.' 

The dedskm to end BBS’s- in- 
volvement in food retailing came as 
pert of a review of the Storehouse 
retail operations after the merger. 

"Our food sales were a long way 
short of their target and so we had 
to decide whether to continue in 
this market or pull out now an re- 
lease the store space for other mer- 
chandise;," explained .Mr Denis Caa-' 
si dy, ch ief executive of BHS. 

BHS sold food from56 of its 127 
stores but, in spite of a revamp of 
its range 1 two years ago, failed to 
emulate the success of Marks and 
Spencer in food sales. 

The BHS withdrawal from food 
w31 mean the loss of about 2JWD 
jobs, mainly part-time or weekend- 
only workers, although that repre- 
sents the equivalent of some 1,000 
full-time jobs. The Storehouse 
group employs 35,300 staff, of which 
the equivalent number of fall- time 
jobs is 21,650. 

Other consequences of the review 
include dosing down the Now retail 
chain, which has some 28 stores 
selling teenage fashions. 

Sir Terence Conran, Storehouse 
chairman , admitted yesterday: "We 
got it wrong with Now but we still 
think that there is a market for 
fashion clothes selling to young 
women in their late teens and -208.*- 


He said that the Now stores had 
been too closely Identified with the 
Mbfirccare operation because 
many Now stores were sited next 
door to those outlets. “In future, we 
plan to build a chain in its own 
right, away' from our' Mothercare 
stores,' he added. 

An manu- 

facturer, whiefr Sir Terence de- 
clined to name, will provide fash- 
ions exclusively fathe chain. 

TUfe cast of, the Now shutddwn 
and withdrawal from food retailing 
will be about £24m._ 

The retail review will also mean! 
an acceleration of tire store refor- 
bishment programme being parried 
out at BHS stores in advance of a 
new Lock planned for tills autumn. 

In ud d roo n. Habttat-has plans Sat 
some 12 out-of-town superstores. . 

Bir Terence confirmed yesterday 
that Storehouse would not be tak- 
ing op the option of a 20 per cent eq- 
uity stake in Debenhams, tire de- 
partment stores group acquired by 
the Burton Group last year with Sir 
Terence's support, he is still nego- 
tiating to rent 3ft per cent of (he De: 
benhamsBoor space. .. . 

• The Currys electrical chain, part ' 
of the Dixons Groups was criticised 
yesterday -by the TldnV British" 
campaign far caffiii g a range Ital- 
ian-made refrigerators by. a Japa- 
nese name, Matsui. 

Ms Margaret Charrington. direc- 
tor of the campaign, which is 
funded by UK industry to encou- 
rage consu me rs to boy British prod- 
ucts, said Currys was “deceiving the 

public" and nwMwg 1 a wrong mar- 


"I think it is a mistake for Currys 
to think that a Japaaesesocuxting 
name will help them sell Italian- 
made refrigerators," aha 
Dixons last night rejected the 
campaign's criticisms. Mr Mark 
Bnuhami , managing iBrprtnr of Dix- 
ons, said the Matsui name was the 
own-brand far a wide range of Cur- 
rys products. He said refrigerators 
were in a number of countries 
apart from Italy because Currys 
bad been unable to source them 
from the UK. 


Thatcher backs her vision of Britain 


BY KEVIN BROWN 

MRS MARGARET THATCHER, 
the Prime Minister, yesterday de- 
fended her description of Britain as 
"heaven on earth" against opposi- 
tion claims that seven years of 
Thatcherism had made it more like 
a “bring heK” 

Mrs Thatcher faced noisy and re- 
peated nhaiipngps from Labour and 
Alliance MPs as she produced a cat- 
alogue of claims to back up her ass- 
ertion at the Conservative Women's 
Conference on Wednesday that the 
Government was building the “good 
society” 


She said "heaven on earth” was 
the description of the West given by 
Mrs Yelena Bonner, the wife of Dr 
Andrei Sakharov, the dissident So- 
viet physicist, in a comment "con- 
trasting' the benefits of life under a 
free society with the benefits of life 
under a Socialist society." 

Mrs Banner had been referring 
particularly to the possibility of 
home ownership and the availabili- 
ty of medical treatment in the West, 
she said. 

Mr Dennis Canavan (Labour) ac- 
cused Mrs Thatcher of "empty rhe- 


toric" and of ignoring toe Tm people 
living below the official poverty lev- 
el, the L5m people -waiting for a 
house, and the'750,000 people wait- 
ing to go into ho^ntaL 

“Will you return to the real world 
and realise that instead of heaven 
on earth in Britain today the reality 
of Thatcherism a -living 

heU?" be demanded. 

Mr Neil Kmoock, the Labour- 
leader, said the Prime Minister had 
been wrong to use the words of "a 
very courageous woman” for parti- 
san purposes.- 


Apricot in 
deal with 
American 
distributor 

Financial Times Reporter 

APRICOT Computers has signed up 
a distributor for Canada and Cen- 
tral and South America, which is 
expected to generate sales of just 
Twer £20m Tor the company in the. 
next three years. 

The deal comes two months after 
Apricot was forced to sell its US as- 
sociate company Apricot Inc, which 
lost £14m on sales of less than G3m. . 

This latest move is particularly 
important for Apricot, which needs 
to reduce its depend ance upon the 
UK market after r unning into diffi- 
culties in the US, West Germany 
and France. 

Apricot has given sole distribu- 
tion rights for its personal compu- 
ters to a new venture to be called 
AIC (Apricot In Computers), set up 
from another company which until 
January represented Commodore 
of the US in Canada. 

Apricot's contract with AIC re- 
quires the company to sell 7,000 
computers in Canada and a similar 
number in its other territories. Mr 
John Leftwich, Apricot marketing 
director, said: “We see Canada as a 
simil ar market to Australia, where 
we are do* tog very well/ 

Apricot owns 30 per cent of Aus- 
tralian distributor B arson Compu- 
ters but there are no immediate 
plans for it to take a stake in AIC. 

Mr Jerry Sumner, chief executive 
of AIC, which at present employs 16 
people, said the company's internal 
sales forecasts greatly exceeded the 
volume in the contract 

“We are very excited," he said/ 
“We feel the quantities we are com-. 
mJtted to are the absol u te wim - 
mum. - 

.. Merrill lynch in Toronto is pre- 
paring to raise CS12m (C5.78m) for 
AIC to a combination of converti- 
able debt and equity in mid-June. 
Mr BfllNichol of Merrill Lynch said 
he expected AIC would go public to 
three to -four years. No sales and 
profit . forecasts for. the offering 
have been agreed yet 


PACT MADE ON CHEAPER COAL FOR POWER STATIONS 


Electricity prices cut by 3.5% 


BY JOAN GRAY AND MAURICE SAMUELSON 


THE GOAL and electricity indus- 
tries yesterday announced a five- 
year agreement on cheaper coal to 
power stations which will mean an 
immediate 3.5 per cent average cut 
in the price.of electricity. 

The collapse of oil prices and 
cheaper foreign coal has forced the 
National Coal Board (NCB) to. drop 
its price to the power stations by 
about £8 a tonne until October 1987. 
The electricity industry has ban**! 
it as the first ever reduction in its 
coal prices. 

As a result, other big customers 
of the NCB are demanding price re- 
ductions. They are led by the ce- 
ment manufacturers, which spend 

Cl 00m a year on coal and buy 12m 
tonnes from the NCB. Earlier this 
week they postponed a 4 per cent 


increase in their own prices in the 
hope of obtaining cheaper fuel. • 

At separate press conferences in 
London, coal and electricity chiefs 
praised their agreement as in their 
industries’ mutual interests. 

> Mr Philip Jones, chairman of the 
Electricity Council, said the agree- 
ment contained “immediate and 

long-term benefits.” 

Mr Ian Mac-Gregor, NCB chair- 
man, said it made “substantially 
more difficult!* the board's aim of 
breaking even in 1987-88 but the 
board remained determined to pur- 
sue that objective. 

The move, which freezes power 
stations’ coal prices until October 
1987, will cut the Central Electricity 
Generating Board's annual feel bill 
by £600m over the next two years. 


The 12 area boards, which retail 
electricity in England and Wales, 
have been advised by the Electrici- 
ty Council to implement a. cut of 0.2 
a unit without delay. 

For some of the big bulk electrici- 
ty users, that might mean a 7 per 
cent to 6 per cent cut over the whole 
year. Domestic consumers will en- 
joy an immediate 2L5 per cent cut. 

The Coal Board is showing no 
readiness to make simil ar reduc- 
tions for its other lug customers 
and says no deadline has been set 
for concluding the negotiations with 
the cement industry. 

It pointed out last night that the 
c e m e nt makers, as large users of 
electri city, would be able to benefit 
from the cheaper power-station coal 
even without cheaner coal deliver- 


ies to their kilns. However, it did 
not rule out the possibility that 
some of the larger industrial con- 
sumers would also secure conces- 
sions. . 

The cement manufacturers, 
which bum 12m tonnes of coal a 
year, say the)' are seriously threat- 
ened by imports of much cheaper 
cement unless they can cut their 
costs. 

For the coal industry, however, 
further price cuts to more big con- 
sumers would further exacerbate 
the difficulties arising from its con- 
cession to the electricity industry. 

Mr Ian MacGregor said the NCB 
would do its best to limit the dam- 
age the agreement would do to its 
finances. 


Labour points to severe curbs 
on courts in Industrial disputes 


BY PHILIP BASSETT, LABOUR EDITOR 


LABOUR WOULD severely curtail 
the power of the courts to industrial 
disputes and might bring in a new, 
"independent” trade-union-based 
body to make decisions before 
courts could enter the field, Mr 
John Prescott, Labour’s employ* 
meat spokesman, indicated yester- 
day. 

Mr Prescott’s speech to the Na- 
tional Union of Seamen's confer- 
ence in Liverpool is the most de- 
tailed statement Labour has yet 
made on the vexed issue of the role 
of the judiciary in employment 
legislation under any future Labour 
Government 

Mr Prescott also made dear that 
there could be no “simple” return to 
the pre-1979 legislative position, as 
some influential unions have urged. 

Government dating that industri- 
al disputes were now at an all-time 
low were untrue, he Haimed- Des- 
pite the Government’s own employ- 
ment legislation, Mr Prescott said 
that proportionately more working 
days had been lost under the Con- 
servatives than under Labour. 

On legal machinery, Mr Prescott 
said the courts had become increas- 


ingly active in industrial relations. 
It had become dear that even if 
unions said they would not co-op- 
erate with the courts, they would 
step in of their own volition “and se- 
cure their ends by that means." 

He said that simply ‘to repeal To- 
ry legislation will do little to tackle 
the extension of jurisdiction of the 
courts." 

Labour faced four options: 

6 Msinuimng the status quo, 
which was "not attractive" and was 
counter to the trust and flexibility 
industrial relations required. 

• Removing all law from industrial 
relations. That both presupposed 
that workers’ rights could solely de- 
pend on the strength and sotidanty 
of the union movement - “qualities 
which have been all too lacking to 
recent years.” 

• Moving to a continental-style 
system of labour courts. But be 
warned that future Conservative 
governments might introduce legis- 
lation to use such courts against 
nninnii and their members. 

• Budding on existing institutions, 
with the possible inclusion of an in- 
dependent trade union body for 


conciliation cases. He said: “My 
own preference is for the fourth op- 
tion. We need to adopt a flexible at- 
titude which gives a positive role 
for the law in defending the rights 
and freedoms of trade unionists.” 

There was little point in having 
such a system of rights and benefits 
if it was to be undermined by the 
common law. “We must find a meth- 
od for the settlement and adjudica- 
tion of legal disputes which com- 
mands the su pport and confidence 
of trade unions.” 

It was not in the interests of the 
legal system or the unions "for the 
courts to assume or be given pow- 
ers which put them in repeated con- 
flict with half the adult population 
of this country.” Parliament needed 
to create a new, balanced legal 
framework which did not “create a 
climate of hostility” against 12m 
UK citizens. 

He said that in the eyes of many 
trade unionists, the legal system 
was not impartial:, courts were 
placed in a "servile role” to the Gov- 
ernment. 


Decision by 
print workers 
expected today 

By Helm Hague, Labour Staff 

THE DEADLINE set by Mr Rupert 
Murdoch's News International for 
acceptance by the print unions of 
its E50ra compensation offer to end 
the 19-week-old dispute over the 
sacking of 5,500 print workers ex- 
pires at midnight tonight. 

The result of ballots on the offer 
of discussed members, carried out 
separately by Sogat *82. the Nation- 
al Graphical Association and the 
Amalgamated Engineering Union, 
are expected to be known by this 
evening. 

The conduct of Sogat’s secret 
postal ballot, initiated by the 
union's national executive, has al- 
ready been the subject of a failed 
court challenge to its validity by the 
union’s London machine branch. 

Meanwhile, News Internationa] 
claimed last night that the National 
Union of Journalists' failure to con- 
sult its members on the offer would 
disqualify dismissed members and 
those who have refused to go to the 
new plant in Wapping, east London, 
from entitlement to a compensation 
offer outlined to the union. 
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Contracts and Tenders 
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UK NEWS 




ALGERIE 




republique algerienne democratique 

ET POPULAIRE 

(Algerian Popular Democratic Republic }. . 

■ ^ A • 

MINISTRY OF COMMERCE 

NATIONAL COMPANY FOR Tl« PROVISION OF FOOPSTOH3 
NOTICE OF INTERNATIONAL OPEN INVITATION TO.TENMER 
NUMBER 13 

An International Invitation to Tender it being launched for the supply of powdered 
milk 27 0/0 M/G ±1- 

Companies interested may obtain the specifications from the Algerian Embassy in 
their' country of origin, from. their own Embatsy 'in Algeria,'; dr fwfrtK- ' •• ' ' 

eN-A.P-A.l_ 

29 RUE LARBI BEN M’HIOI ALGIERS. .,. 

This invitation to tender is intended solely for companies from 'the following countries: 

Australia, New Zealand, Argentina and Canada . 

Offers should be sent in a double-sealed envelope, bearing no identification, and rn 
should read: “APPEL D’OFFRES INTERNATIONAL NO. 13 LAIT iNSTANTANE." q 
T he final date for receipt of Tenders is 20/6/1986. . -- 

Tenderers shall be bound by their proposal for a period of 90 days With effect from C 
from the closing date of this notice. ° 


% 


ALGERIE 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTRY OF COMMERCE 

NATIONAL COMPANY FOR THE PROVISION Of., FOODSTUFFS 
NOTICE OF INTERNATIONAL OPEN INYITATIOn'tO TENDER 
NUMBER 14 

An International Invitation to Tender is being launched* for' die supply of fresh, 
pastu rised butter in 25kg blocks net. 

Companies interested may obtain the specifications from the Algerian Embassy in 
their countryof origin, from -their own Embassy in Algeria^ orfrom: 

EJI^-PXL . . ' 

- 29 RUEJ^BI gpN M'HIDI .ALGIERS,. >■ 

This invitation to undprh imendfdjpleiy far ^omf^nJes frort theJoJ^ojj/p^^ou^mes^ - 
. - Ausxraka-. New Ze*land.'Tvrge«dnr!and J tana«ffT< ; 'T',^^ 'rr' 

OffeVk.'shouId be sene in a cGubfe-s eafcd envelope, bearing*' 'no-:idenoBcmtiofi,' and-': 
should read: “APPEL D’OFFRES INTERNATIONAL NO. U'BEURRE FRAIS 
PASTEURISE." . .. 

The final date for receipt of Tenders is 30/6/1986. 

Tenderers shall be bound by their proposal for a period of 90 .days with effect from • 
the dosing date of this notice. 


Group to 
promote 
advanced 
composites 

By Tony Jackson 

A GROUP has been set up to pro- 
mote the UK's position in advanced 
composites, one of the fastest-grow- 
ing sectors in the world chemical in- 
dustry. • • 

The Advanced Composites Group, 
set up by the British Plastics Feder- 
ation, represents producers' and us- 
ers ranging from ICI, Shell and Pil- 
lrin gthn to GEC and Westland Heli- 
copters. Specialists, have also been 
co-opted from such institutions as 
Cambridge University and Harwell 
atomic research, centre. 

.Mr. Alan. Webb, managing . direc-. 
tor of Bridon Composites «rui chair- 
man of the new group, <*id that de- 
mand for composites worldwide 
was forecastto grow by up to 25 per 
cent tor the next five to 10 years. ; 

“We need a national policy for 
advanced materials,” he said. "Jar' 
pan, Germany and France hawe.-a 
policy and the US is formulating^ 
one. The US industry is being 
pulled through its development 
phase by the aerospace Industry ■ 
and Nasa, and we need similar posi- 
tive tii {wiring in Britain.” 

Advanced composftes are materi- 
als of fibres, often of glass or 

carbon, bound together by a plastic 
resin to give a combination of 
strength, and lightness. The market 
Is particularly developed in the US, 
especially in the do fance industry. 

The prospect of large Pentagon 
contracts using advanced compo- 
sites has played an important part 
In recent US acquisitions by Euro- 
pean chemical groups, including 
ICTs $750m purchase of Beatrice 
Chemicals 18 months ago. 

Mr Webb said, “It is of the utmost 
importance that a new manufactur- 
ing industry such as. this should 
have a developing and expanding 
UK market,” 


OVER 700 APPLY TO JOIN NEW TRADE ASSOCIATION 

Big accountancy firms challenged 


FINANCIAL TIMES REPORTER 5 

MORE THAN-. 700 mediunwized 
firms of chartered accountants 
have applied- to join. CharterGroup, 
a fledgling trade association that 
seeks to take on the eight big Brit- 
ish and US firms ffrpt dominate the 
market, for accoun t a n c y services-in 
the UK. 

The CharterGroup partnership 
has been formed as an independent 
company providing -«xded market- 
ing and te chnical aim training sup- 
port for local finds of accountants 
with between five and 10 partners. 

When fully operational this au- 
tumn, CharterGroup will have 120 
member firms with more than 


twice as many offices as any other 

accountant in the UK- 

Capital for the company has been 
raised by faming shares under the 
Business Expansion Scheme. Since 
the issue was first promoted in 
April this year, investors base sub- 
scribed more than £285,000 and the 
offer has been extended to June 30. 

The initiative for the trade asso- 
ciation came from CharterGroup 
Mr Mar tin Pollins, senior 
partner of PJLB. Parker Pollins at 
Have,. Sussex,, and Mr Kenneth 
Cook, smior partner of a Kent firm. 
They were aware that many of the 
UK's 14,000 firms of accountants 


felt under threat from the interna- 
tional groups. 

They believe an umbrella organi- 
sation such as CharterGroup will al- 
low the smaller firms to preserve 
their independence as well as ben- 
efit from & range of services nor- 
mally available only to their larger 
competitors. 

Mr ifotiins said. The cost of 
-tf tf fq» fagHitipft Is very high and can- 
not be borne entirely by medium- 
sized firms. As a result, some areas 
are' neglected, which leaves the 
firms at a competitive disadvan- 
tage:" 

Up to 10 local offices of big offices 


Call for Labour to take over 
Mercury telepfione network 


BY DAVID THOMAS - 

AN INCOMING Labour govern- 
ment should allow British Telecom 
(BT) immediately to take over Mer- 
any^fhe alternative telephone net-, 
work Owned by Cable and Wireless, 
Mr John Golding, general secre-, - 
tary-eieetbf the NationalCbznjmnri- * 
cations Union (NCU), said yester- 
day. 

Mr Golding, a Labour MP and 
former Labour minister, who is 
dose to the Labour Party leader- 
ship, was malriwg his first public 


.statement on foe ranationalisgffon 
of BT since befog elected leade r of 
the NCU, the largest tauten, in BT. 

His views are likely to be influen- 
tial in both the Labour Parly -and 
^Trades Union Congress fEBC). 
which are at present preparing poli- 
cy documents on public ownership. 

Speaking to the NCU conference 
in Blackpool Mr Golding said that 
a Labour government should take 
decisions about BT immediately up- 


on coming into power. 

"Lwant to see a c han g e of direc- 
tionin BT on day one of a Labour 
government,” Mr Golding said. He 
argued that the Labour government 
should immediately integrate Mer- 
cury into BT. 

The NCU has backed a policy of 
renationalisation without compen- 
sation, but Mr Golding emphasised 
that the union was isolated within 
the Labour movement on this point 


Base rates drop to 9% forecast 


BY GEORGE GRAHAM 

BASE BATES should fall to 9 per 
cent by the end .of the year, a senior 
economist at National Westminster 
Bank has forecast 'Mr David Kero, 
riripf economist of NatWesYs- mar-. 
ket intelligence department, sees 
the authorities maintaining a cau- 
tious stance, with rates possibly ris- 
ing again to Vh per cent by the end' 
of 1987. 


By the end erf the year, Mr Kern 
expects to see both money-market 
interest rates and yields on govern- 
ment te>nrlc highw tfmn Hank base 
rates. ,. 

The pound might weaken over 
the next year- as the interest-rate 
d iffa rpntiiii between. the UK arid 
'other countries narrows, Mr Kern 
says in NaiWe&Vs latest Economic 


and Financial Outlook. That may 
not, however, be a smooth process, 
particularly if political uncertain- 
ties over tiie outcome of a general 
election intensify. 

■' Mr Kera therefore expects ster- 
ling to move in a wide range be- 
tween $1.35 and $1.60 against the , 
US dollar over the next year. 


of big international firms have an 
preached Mr Pollins with a view? 
joining CharterGroup and devoh 
ing from their parent organisation 
CharterGroup intends tenant 
with the issue of professonafiJ 
demnity insurance, rates for 
have soared over recent joerE 
Pollins has retained two fir mso f“r 
sorance brokers to negotiate tow* 
premiums for member firms. * 
He is also considering setting «r 
an offshore insurance comm*: 
which he believes win be aWetoua 
the firms' collective premiums t 
purchase reinsurance at a beta 
rate 


Money ‘not ^ 
whole answer 
for schools’ 

By Michael CaaseB 

BRITAIN'S EDUCATION crisis wiU 
not be overcome without substan. 
tial extra funding. Mr Giles 
Labour's education spokesman, 
said yesterday. 

Speaking in Doncaster, he em- 
phasised that money was not the 
whole answer to the problems am- 
fronting the education system, am) 
more could be done to manage 
available resou r ces effectively. s 
Mr Bodice said he welcomed tfe • 
replacement of Sir Keith Joseph at •* 
Education Secretary, but while Mr 
Kenneth Baker was a better com 
municator than his "hapless ja& , 
decessor," a change of Mmistm 
alone would not be enougfi- 
Educatkm was now in a mea J> 
with far too many pupils being de r 4 
prived of adequate educational an* \ 
training opportunities. Schenk ' 
were starved of cash, teachers ne* % 
underpaid «tii datnorillged, ■ 
higher and farther education hat|Pv 
been seriously damaged by Gwa**™. 
mentcuts. • 'f-- 

•‘.w, 









Company Noticesr 


RAND MINB LIMITED 

(Fornwrly TniwMl ConsalMutad Vend 
and Exploration Company Limited] 
(Incorporated In the 
Republic of Sostlt Africa] 
Registration No. 0110MS6J06 


PAYMENT OF COUPON NO. 94 
Witt re W m ice to the Company's 
Interim report and dtvldctto notice 
advertised In Ote press on and Mar 
> ran. the following Infor ma tion Is 
stAiiiMd for tte guidance of Polders 
al flare warrant* to nearer. TM 
dividend waa declared In South 
African currency and la accordance 
with the conditions of payment of 
this dMdond. payment from tte 
Offices Of tfte Secretaries of the 
Company In the United Kingdom win 
be made In United Kingdom currency 
at tte telegraphic transfer rate of 
exchange between Johannetturg and 
London wnlch ruled on And June 
198b. 

Payment will be mad* 
no. 94 on or after lit July 1986 la 
U.K. currency at the Securities 
Deoartment of Hill Samuel A Co. 
.United. 45 Beech Street. London 
EC2P 2LX or in French currency 
at Credit Lyonnais. 19 Boulevard del 
l aliens. 75002 Paris, 
rouoons must be left lor at least 
lour days lor examination and may 
he presented any weekday (Saturdays 
eKepted) between the hours of 
10.00 a.m. and 5 00 p.m. 

Republic of South Africa, noo-resldent 
shareholders' tax will be deducted 
at tte rate dl IS per cent United 
Kingdom Income tax will also bo 
deducted from coupon* presented tor 

payment at the Securities Department 
of Hill Samuel & Co. Limited unless 
coupons are accompanied by Inland 
Revenue non- residence declaration 
forms. Where such deductions are 
made the net amount ol the dividend 
is as follows: - 

South U.K. 

African Currency 
Currency Eouhuient 
per share per share 
Cents Pence 

Amount ol dividend 

declared 105.00 30.19057 

Less: South African 
non-resident 

Sh.ttho.dw- tax t575 4JMS# 


15.75 4.52858 

89. 2S 2S.GG199 


Loss.' U K. Income 
tax at 14% 


Secretaries of the Company la Uw 
U ailed Kingdom i 

Charter Consolidated Services Limited 
40 Holborn Viaduct 
London EC t p 1AJ 
fib June 198G 

NOTE: The Company has been asked 
by the Commlulontfs of Inland 
Reuenua to state; 

Undar the double, ttaaiton agreemont 
Between the United Kingdom and 
the Republic of Sooth Africa, the 
South Africa i non-resident share- 
holders' tax applicable to the dividend 
Is allowable as a credit against the 
United Kingdom rax payable in respect 
of I ha dividend. The deduction of tM 
at tte reduced rate ol l«xi instead of 
at the basic rata of 29% represents 
an allowance of credit at the rate of 
15%. 



HONDA MOTOR CO. LTD. 

EUROPEAN DEPOSITARY RECEIPTS . 

' -•> B5UH>«Y^ ~ - • 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK 
A distribution jof USS03S225 per '’Depositary Skire ■' less any 
applicable taxes will be payable on and after June 6, 1986 upon 
presentation -of Coupon Na. ,22 712— the fotioudng offices; of 
Morgan Guaranty Trust Comp an y 'bf 1 ' Mew ' York" In: ** * 

— Brussels, 35, Avenue, des Am 
. — • New. York. 30, Wew$raadwfty •••••' - - 

Net Rate:. 

L550295M 

(after deduction of 15% Japanne fWfthhoMliig tax -I- affidavit) 
USS028I8 

(after deduction of 20% Japanese withholding tax) 



IPNA 3 N.V. 

NOTICE 15 HEREBY GIVEN that Hi 
accordance with .Article B of th* 
Conditions of AdmlnlsB-acton. the 
Annual General M e e ctte of tto noiders 
of Depositary Receipts df IPNA 3 
N.v_ wUl tm IMd on June 23rd 19U. 
at the oOKe of the sunning In 
Amsterdam. Herenaracht 320 at 3.00 
p.m. in order to review the annual 
accounts of ipna 3 N.v. 

. Notice. that In accordance with 
Article 9 of the Conditions ol 
AOninlstrstfon. holders of Depositary 
Receipts or their representatlvw are 
not allowed admission to me meeting 
unless they have dvosttad UMlr certf- 
Mirs at the olKv of the Stunting 
at the latest on June 16. 1966 or 
unless they have so dwosited with the 
Stunting a statement .worn a bamt 
that such eertiheate will be held In 
Its custody until the and of the 
meeting. 

Notice tbit the Agenda of the 
meeting and the annual accounts 19&S 
have been deoofiKd at the oRKac of 
the StfchUng at the atorementloned 
WM« and a cony cheroot wHI be 
sent upon requosc to any holder Of 
Depositary Receipts. 

ST1CHTING IPNA 3 TRUST 
. . _ , SERVICES .. . 


CORRECTED NOTICE 
USS300jOOOJX» 

CA1SSE NATION ALE DES 

TELECOMMUNICATIONS 
Floating Rat* Notes due 2000 
Notice is hereby given tint die 
next interest period chosen by 
Close Naeionile des Telecom- 
munications is one month, 
beginning June 16th 1986. 

The Fiscal Agent 
BANQUE NATIONALS 
DE PARIS 
(Luxembourg) SA 





Falcon 100. 

The million dollar difference 
that leaves the competition 
out of sight. 










! w vTf 


After all, there are other corporate aircraft 


Art Galleries 




Travel 


jets. Belt theoomparfobn emfc thi^&sSiue 
when you looic at ^safety^ perfonnanoivitife 
span or.J%sate yakie, the FaraailCK^is'in^ ca&- 
gory of its'oWn. : • - ! k ' # 

No pther. business jet ' 

construction; no other business j^' cbmSfiS 
comp fence with airline standards and combat 
plane manufacturing methods. 

The result: no speed limits in turbulence,’ no ■; 
detours caused by fang, no limitations. - ? 
in fife. ' ' 

It is the fastest business jet 
available making for tremendous time, ” 3 j| 

savings while other time savings stpm luim '■■I! 


its sbw flight capabilities when it can go places 
off limits to other jc^sL . 

Lowerapproach speeds mean safer landings 
but die essential safety feature is the ease of 
handling at any speed, any altitude and here the 
falcon 100 is ftr out ahead. 

Last but hardjy least is the durability arid 
resale value ; advanced design and sturdy cons^ 
tructkxr pay off: the Falcon 100 is at the top of 
the list. ^ year, after -year. .. 

Tn th£ £ompetitjdn f ' essentia! values keep ' 
.the fefcpn: 100 above the crowd. No wonder 


leaders such as IBM, Sony, Rank Xerox, Saab or 

Volvo to -mention just a few have chosen the 

matchless Fakon 100. 

Dassault International 

■■ D ; v • : v.’- -■.. C| 

j I wt»uW Bkca aiet prcsonatxm. O":'-.'’ | 


j --Company. 
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•TEAM W OR K-ON-TA R G E T ■ 


The Essochernfife Ethylene Plant at Mossmorran and Braefoot Bay was completed ahead of 
schedule aihd under budget, it took almost 2 million manhours to design and 18 million manhours to construct.- 
Building it involved a p^ yyorttfojrce cf over 4,000 people with more than 9,000 individuals overall. More than 
20,000 tonnes of steel and equipment were used, with 400 miles of piping and 860 miles of cable. When the first 
vessel carrying ethyle^lefeBraefoot Bay on 21 November 1985, it brought to fruition a ‘grass roots’ project 

; „ . costing over £400 million. 

The Fife Ethylene Plant is a demonstration of Essochem’s continuing confidence and commitment to Britain. 
Over 70 per cent of all equipment and materials purchased for the project came from UK based suppliers. 
The Fife Ethylene Plant is the world’s most modem producer of ethylene and it will help 
keep the UK in the forefront of the vitally important chemical industry for many years to come. 


Esso 


/> 




V XT. 








CHEMICALS 


The Fife Ethylene Plant is an Essochem operation processing North Sea 
ethane for Essochem and Shell Chemicals UK. 


F I FE ‘ETHY.LE N E ■ PLANT - IN A U G U RATIO N -JUNE 6- 1986 
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THE ARTS 


Theatre 

LONDON 

T yjmJ Me A Tenor (Globe): Fresh ami 
inventive operatic fan* by new 
American author Ken Ludwig set in 
Cleveland, Ohio in 1934, Dennis 
Lawson and Jan Francis lead an en- 
ergetic company in mistaken iden- 
tity romp, while Verdi's Oteilo car- 
ries on regardless. (437 1502) 

Blithe Spirit (Vaudeville): Excellent re- 
vival of NoSl Coward's smart com- 
edy about a novelist harassed by his 
second wife and haunted by his 
first Pinter's Old Times owes a lot 
to this play, well directed by Peter 
Farago, acted without undue Cow- 
ardian reverence by Simon CadelL 
Joanna Lumley and the alabaster 
beautiful Jane Asher. (836 9887) 


Torch Song Trilogy (Albery): Antony 
Sher plays Harvey Fierstein'a four- 
hour triptych of the life and loves of 
a drag queen fighting for emotional 
and domestic stability. Truthful 
ploying has the effect erf cruelly ex- 
posing Berstein's teckily uneven 
writing. (8363878). 

Lemma (Astoria): A not too critical 
celebration of the life and music of 
John Lennon that is enjoyable espe- 
cially for tbe musical resourceful- 
ness of the cast and Mark McCann's 
Lennon look -and -sound -alike. 

(7344287). 

When We Are Married (Whitehall): 
Matchless comic playing from an all 
star cast in Priestley's comic war- 
house about silver wedding anni- 
versaries undermined by an incon- 
venient revelation. Bill Fraser is a 


drunken Falstaffion photographer 
and the couples are led by Timothy 
West and Prunella Scales. The 1930 
theatre has been beautifully reno- 
vated. (030 7765). 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael Blake- 
more’s brilliant direction of back- 
stage on tour with & 

third-rate farce is a key factor. 


Interpreters (Queen’s): Love among 
the diplomats, according to R on ald 
Harwood has a superb role for the 
Maggie renewing a 
cross-cultural affair with Edward 
Fox in the shadow of a summit be- 
tween The Soviet Union and Brit- 
ain. Fluent direction by Peter Yates 
of tbe West End's best new play of 
the year. (7341168). 


42nd Street (Drury Lane); No British 
equivalent has been found for New 
York's Jerzy Or bach, but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. 
(836 8108). 

NETHERLANDS 

Amsterdam, Tropeninstttxmt (Liana- 
eusstraat 2) Th&tre du Soldi from 
Paris with Hfetene Chows’ LHistoire 
terrible mala Inadhevee de Norodom 
Sihanouk; 8 hours of theatre spread 
over two evenings (Sat end Sun, 
Mon and Tae, Wed and FriL 
(568 8500). 

Tbe Hague. KoninkUjke Sdmuwiwrg. 
Marguerite Doras’ Savannah Bay 
directed by tbe author, with Made- 
leine fteuand and Bulle Ogier (Wed). 
(4694 50). 


MESSEL 


THE GELT AND FIXED INTEREST DEPARTMENTS 


L. MESSEL & CO. 

AND 

MESSEL FUTURES LTD. 

will be moving on 9th June 1986 to 

9 DEVONSHIRE SQUARE 
LONDON EC2M 4YL 

Telephone No. 01-623 7454. STX 2580, 3046, 7873 
Fax 01-220 7246/7 (G3/G2) Telex 899621 LBKLI G 


Amsterdam, Krakefing (Nwe Passeer- 
dersstr. 1). Children's theatre from 
the M a cros group, with Madoc, a 
modem rendering of Reynard the 
Fox (Thur) (24 51 23). 

Amster da m. Sulkerhot Theatre (Prin- 
sengreeht 381). Tbe Han Family 
presents Old Time Music HaD, with 
songs to make you sing and jokes to 
make you weep CFzL Sat, Thur) 
(227571). 

NEW YORK 

Cate (Winter Garden): SttH a sellout, 
Trevor Nunn's production of T.SL El- 
liot’s children's poetry set to trendy 
music is visually startling and 
choreographicaDy feline, but classic 
only in tbe sense of a rather staid 
and overblown idea of theatricality. 
(2396262). 

ho Not Rappaport (Booth): In moving 
to Broadway, Herb Gardner's touch- 
ing, funny and invigorating play 
about two oldsters retains its stars. 
Judd Hirsch and Oeauon Little, who 
almost conquer the world when they 
think they are just bickering with 
each other. {2$} 9200). 

Big River (O'Neill): Roger Miller's mu- 
sic rescues Uds sedentary version of 
Huck Finn's adventures down the 
Missis sip pi, which walked off with 
many 1385 Tony awards almost by 
default. (2460220). 

Loot (Music Box): John TUlingsr di- 
rects this high-spirited revival of 
Joe Orton's 1966 macabre farce fea- 
turing Zoe Wanamaker as the homi- 
cidal nurse who romances a widow- 
er while burying his wife and con- 
niving with their thieving son to 
hide the body. (239 6200) 


WASHINGTON 

Tbe Caine Mutiny Court Martial (ESs- , 
enhower) Chariton Heston and Ben 
Cross star in the military courtroom , 
drama written by Herman Wouk. 
swig July 6. Kfrrawdy Center I 
(2543670). 

CHICAGO 

(Go odman): Swm American 
playwrights, intending Michael 
Weller and John Guare, interpret 
Chekhov short stories for an in- 
spired evening of performances by 
the Acting Company which made 
the Kmfa June 29. 

(4433800) 

Facetious look**** | 

and down-home country life with a ! 
good beat and some memorable i 
songs, especially one played on kit- 1 
chen utensils has proved to be a dn- ; 
rable Chicago hit (835 8100) 
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DO YOU WANT? 

• High Rates of Interest 

• No notice of withdrawal 

• A cheque book to give you easy access 

• An Offshore Account based in Jersey paying 
Interest Gross. 

AND ALSO 

• Available to applicants world-wide 

• No need to have another account with us 

INTEREST PAID GROSS 

9 . 40 % = 9 . 82 % 

Applied Rote* Compound Annuo! Rate* (C.A.R.J 
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WHAT ARE THE DETAILS? 

M inimum opening balance 
Minimum transaction 

Interest is calculated daily and applied nwntf$jp| 
Cheques may be payable to third parlies and aU- 
fraitsactions should normally be in sterling. Statements 
are issued quarterly (more frequently if you wish). 
First 9 cheques per quarter are free of charge. 

Up to date rate of interest available by 
telephoning Bank of Scotland, Jersey 0534-39322. 

Simply complete the coupon below and enclose your 
cheque. An acknowledgement of your deposit will be sent 
by return and your cheque book will follow a few days later. 

Bank of Scotland was constituted in Edinburgh by Act of Scots' 
ParBament in 1695 . Copies of the Annual Report and Accounts are 
available on request from R. C. Home, Manager, Bank of Scotland, 

4 Don Rood, StHeSer, Jersey or from Bank of Scotland, Head Office*, 
The Mound, Edinburgh EH11YZ. Bank of Scotland Proprietors' Funds 
as at 28th February 1986 wem £423.9 miiBian. 


Deposits made with offices of Bank of Scotland in Jersey are not covered by the Deposit Protection Scheme 

under the Banking Act 1979. 


To Bank of Scotland Money Market Accounts Centre. 

4 Don Road. St Helier. Jersey. 

I/We wish to open a Money Market Cheque Account. . 

I am/We are aged 20 or over. (Please complete in BLOCK CAPITALS.) 

FULL NAME(S) 1 


ADDRESS. 


t/We enclose my/our cheque for £ 
to Bank of Scotland 


(minimum £2,500) payable 


SlGNATUREfS) 

DATE 

For/omt accounts all parties must sign the application but only one 
signature will be required on cheques. 


Should the cheque not be drown on your own bode account, please give 
details of your bankers. 

MY/OUR BANKERS ARE . SANK 

BRANCH ■ 


ACCOUNT NUMBER 

BankofScotkmd Jersey offers a full range of services. For further 
information tick bcuO 
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A FRIEND FOR LIFE 


Opera and Ballet 


WEST GERMANY 

Berlin, Deutsche Open FideDo. stare 
Gwyneth Jones, Barbara Vogel, 
Eene Kollo and Viktor van Haleru. 
In Gxxxmda is a Philippe San just 
production. di Lammertnoor 
tine Angela Denning and William 
Murray. (34 381). 

Hamburg, Staatsopen Boris Godtmow, 
in a concert version has Gabriele 
Fontana, Rachel Joselson, Walter 
Rsffeiner and Kurt Mott. Handel’s 
brings Helen Donaih, Wal- 
ter Rafleiner and HaraW Stamm to- 
gether. La Oemcmza di Tito with 
G p Vfafr Fontana, Tatiana Troya- 
nos, Hermann Winkler and Harald 
gf^TTim oteilo with Maria Chiara, 
Olive Fredricks and Wladlmir Atlan- 
tow. (35 11 51). 

Frankfurt. Opera: La Boh&ne, sung in 
Italian, has Yoko Watanabe as Mimi 
and Giacomo Aragafi as Rodolfo. Di- 
do und Aeneas has fine interpreta- 
tions by Glenys linos and Valen tin 
Jar. Die WalkCre includes Catarina 
Ligendza, Hetena Doese, Wolfgang 
Plrobst and Manfred Scheak. Also 
Orpheus in der Unterwelt and Fidei- 
jo. The latter has Lisbeth Balslev 
outstanding as Leonora. (25 621). 

Cologne, Opera: Cendrillon has Ann 
Murray ezcellizig in the title rote. 
Der Freiscfrutx features Nadine Se- 
cunde aad Thomas Tomaschke. 


Ballet OdRwvg, combines the inheri- 
tance of German Expressionism 
with American modern danon. Thea- 
tre de la Ville (42742277). 

Mozart Festival: Cosi fan tutte is co- 
produced by the Orcbestre de Paris. 
Washington Opera and tbe Theatre 
des Champa-Elysfees, conducted by 
Daniel Barenboim, Orcbestre de 
Paris choir conducted by Arthur 
Oldham in Jean-Pierre FoxmeQe's 
production at tbe Thea tre des 
Cbamps-Elystes (47234777). 

LOWON 

Royal Opera, Covent Garden: Only the 
revival of Eugene Onegin, conduct- 
ed by Cohn Davis with Heana Cotru- 
bas. Ned Rosenshein and Thomas 
Allen, breaks the monopoly of ballet 
on the week. (240 1066). 

English National Opera, Coliseum; 
Harrison Birtwistle's The Mask of 
Orpheus, most important new 
opera in London for many years, 
shares the week with Die Fteder- 
mamt and Mary Stuart, in which 
Jane Eaglen takes an R osal in d 


Music 


Anna Temowa-Sintovr recital (Mem). 

Tbfc&tre de TAthente (47a 6727). 
Orc b estre National de France, con- 
ducted by Christoph von Dobnanyi; 
Horado Guttierez, piano. Brahms, 
Mendelssohn (Mem). Salle Fteyel 
(4561 0630). 

Czech Fhtibarmonie conducted fay 
Vidnr Neumann: Mozart, R. 
Strauss, Dvorak (Mon). TMP-Chatfe- 
. tet (4233 4444). 

Orchestral da Paris, con- 
ducted fay Jean-Pierre Waflez; Alex- 
andre Lagoya, guitar. Vivaldi, Rodri- 

J p, Mozart foie). SaDe Pleyel 
4561063 0) ' . ~ 
lo Concertos, Jean-Marie Gamard, 
Marie-Aymae Malaqnin. Vivaldi, 
Boccherini, Haydn (Tue) Snint- 
Severin Cburch (4833 8761). 
Symphony Orchestra aad Choir of 
Spanish radio and television, coa- 
. ducted by MA Gomea-Martinez. De 
Falla, Rodrigo, Curidi (Tue). TMF- 
Chotetet (4233 4444). 

Amue Fischer, piano. Mozart, Schu- 
mann. B rahms (Wed). lMfttre des 
Champs Elys6es (47234777). 
EmwnMc Intel co ut eaiporaln. OEvier 
Messiaen (Thnr). Centre Georges 
Pompidou. Grande SaDe (4278 7995). 


PMiWmnm, Oiuliutia. conducted 
by Giuseppe Sinopoli, with Bruno 
flhiranua. violin. Berlioz, Schubert 
and Debussy. Royal Festival Hall 
(Tue) (928 3191) 

Leade n Mozart Players, conducted by 
Jane Glover, with Heather Harper, 
soprano. Mozart and Britten. Queer 
Elizabeth HaD (Wed). (928 3191) 
Engfish C ham ber Orchestra, with Sir 
Georg Solti and Mnrray Herahia, 
soloists. Mozart piano concertos in 
tbe presence erf the Prince and Prin- 


Exhibitions 

BRUSSELS 

Mneee Royale ifArt et Histaire: Tai- 
wan-based painter Wong Uu-Sang. 
40 p a in ti ngs, of Which 10 are by his 
pupil Chen Sian- Nan form this 
painter's first European exhibition. 
The. artist wOJ demonstrate tradi- 
tional Chinese p ainti ng on June 18. 
Ends June 29. 

Cartoons on tbe theme of tbe theatre, 
circus, opera and cabaret. Maison 
de ia BeQaoe. Ends June 28. 

NETHERLANDS 

I mri Mril m Hlstarkal M i w wi m . Cor 
Jaring's photographs of Amsterdam 
in the restless 1900s, from Proves to 
dockworkers, happenings to street 
markets, and an eventful royal wed- 
ding. Ends June 22. 

17th-century drawings in Teylers Mu- 
seum, Haarlem. Little-known sheets 
by the leading masters. Ends June 
14 

WEST GERMANY 

Berlin, Akademie der Knnste, Han- 
seatenweg 10: life Or Theatre? This 

i ’exhibition displays 250 gouaches by 
Charlotte Salomon. She died, aged 
28, in Auschwitz. Ends June 15. 

Bayreuth, Iwalewa-Haus, Munzgasse 
9: Art and Culture from the Congo 
and Zaire. About 300 paintings, cult 
and practical objects from the Colo- 
nial period lo today. Ends June 29. 

Hamburg, Kunsthalle, Glockengiefier- 
wall L Renaissance of the North. 110 
German and Dutch pnmting -: on 
loan from the Paris Etolp des 
BeamcArts. Among the artists are 
wm Bouts, Durer and Goltzius. Ends 

. June 29. 

LONDON 

The Ehywanf Gallery: Falls The Shad- 
ow - this year's Hayward Annual 

- for the first time extends its view of' 
contemporary art from Britain into 
Europe. The Arts CoundTs guest se- 
lectors, Barry Barker and Jon 
Thompson, taking a hint from T&- 


Arts 

Week 

F [SlSal MITulWp 
6 7 8 9 10 11 12 


Plowright in the opera's central con- 
frontation (8363161). 

Sadler’s Wells, Rosebery Avenue: Bal- 
let Rambert opens its 60th anniver- 
sary season on Thursday. (278 8916). 


Rome, Teatro delTOpera: La Bo heme 
conducted by Daniel Oren in Pier- 
luigi Saraaritani's production. Tbe 
cast includes Nelly Miririoiu. Fran- 
cisco Araiza and Alessandro Corbel- 
1L (48 17 55). 

MT tn" . Teatro alia Scala: Homage to 
Debussy: Felleas et Melisande di- 
rected by Antoine Vitez and con- 
ducted by Claudio Abbado. with 
Yannis Kokkos s abstract sets. Tbe 
excellent cast includes Fed erica von 
Stade and Nicolai Ghiaurov 
(60 9128). 

Muon, Teatro Lirteo: Balletto Impen- 
ale (86 84 18). 

Naples, Teatro San Carkr. The Barber 
of Seville directed by Roberto de Si- 
mone ami conducted by Bruno Bar- 
toietti with Ludana dTntino. Bruno 
Pola and Curtis Rayam (41 82 68). 

NETHERLANDS 

Amsterdam, Carre. Wagner's Die 
Meistersinger from the Netherlands 
Opera and the FngHsh National Op- 
era directed by Elijah Moshinsky 
and designed by Timothy O'Brien, 
with the Concertgebouw Orchestra 
conducted by Edo de WaarL Soloists 
William Johns. Kathryn Bouleyn, 
Jard van Nes, Norman Bailey (Wed). 
(225225) 

Amsterdam. Stadsscbouwburg. The 
Wuppertal Dance Theatre, with 
choreogr a phy by Pina Bausch (Mon, 
Wed. Thur). (24 23 11). 

Amsterdam, Mickery Theatre. Bartok/ 
Aantekeningen choreographed by 
Anne Teresa de Keersmaeker of 
Brussels (Tue to Thur) (236 777). 


Madrid, Donizetti's H Campane l lo 
with Paloma Perez Inigo, Enrico 


cess of Wales. Barbican Hall (Wed). 
(6388891). 

TmAai Bach Orchestra, directed by 
Nicholas Kraemer. Vivaldi's Gloria 
and Four Seasons. Queen E lizab eth 
Hall (Thur) 

Fhnbannonla Orchestra, conducted 
by Semyon Bychkov, with Nigel 
Kennedy, violin. Beet h o v en. Men- 
delssohn and Brahms. Royal Festiv- 
al Han (Thur). 


Florence: Theatre della Pergola; Kath- 
leen Battle, sop ra no, accompanied - 
fay Lawrence Skrobacs. Schubert. 
Mendelssohn. Meyerbeer; .Fame, 
Dnparc (Tue, Thors) Henryk Szer- 
yng. violin; accompanied by Hu- 
guette Dreyfus. Bach (Thnr) 
(242 361) 

NETHERLANDS 

Amsterdam, Cbncertgrimnw. Recital 
Hall: 17th century Italian m usic , 
with Frans Bruggen, flute, Gustav 
Leonhardt, harpsichord; Anthony 
Woodrow, double bass (Wed). The 
Scbflnberg Quartet. Cbausstm 
(Thur) (71 83 45). 

Rotterdam, Doelen. Janies Conkm con- 
ducting the Rotterdam Philharmon- 
ic; Nai Yuan Hu, violin. Beethoven 
(Thur) (14 29 11). 

Utrecht, Vredenburg. 1988 Franz Liszt 
piano cooccurs. Semi-finals Mon, 
Tue (11, 2 and 8 pm) finals (six 
ca nd i d a t es) with the Netherlands 

. Philharmonic conducted by Anton 
Kentfes, Thur (6J5 pm) (SI 45 44). 

Amsterdam, Frascati. Klas Torstens- 
son's multi-media project Barstend 
Us, for 24 voices, four percussionists 
and electronics (Tue to Thur) 
(28 57 23) 


Saint Ptel Chamber Orchestra, con- 
ducted fay Pinchas Znkerman. viol- 


Elibfs ambiguous poem at the mid 
1920s, The Hoikrw Men. abandon 
tbe principles of avant-gardism in 
favour of a more open and catholic 
modernism. The result is an ele- 
gant difficult and fascinating an- 
thology. Ends June 15. 


Fran Rembr and t to Vermeer: 60 chefs 
. (foeuvres on loan from tbe Maurits- 
huis trace a panorama of 17th- 
century Dutch painting with Ver- 
meer’s View of Delft with genre 
paintings, still lives and landscapes. 
Grand Palais. Ends June 30. 
(42815410) 


Venice: Palazzo Grassi: Futurism »«i 
Futurisms: Flat opens its art centre 
on the Grand Cantti with the largest 
exhibition to be devoted to tbe Fu- 
turist Movement, a movement bora 
In Italy, and the first to exalt tech- 
nology, and to tty to convey speed 
on canvas. More than 300 works 
have been lent The paintings are 
mainly from 1909-18, but there are 
also sections devoted to literature, 
theatre, music, architecture, fashion 
and furniture, showing futurism's 
influence up to 1930. Ends Oct 12. 

Florence, Palazzo Media -Riccardu Pi- 
casso Engravings (1904-71). Exam- 
. pies of the techniques with which 
Picasso exper i mented - etching, aq- 
uatint, linocut and engravings and 
often mixtures of several. One oil is 
jnchlriwfa the infinitely Bad and 
gentle Harlequin, painted in 1917, 
The year in which Picasso started 
de si g ni ng sets for DiaghOev’s Rus- 
sian Ballet company, and tbe year 
of his first visit to Florence. Tire 
model ia the dancer, Leonide Mas- 
sine. The first etching is the chitting 
Frugal Meal done the year that Pi- 
casso settled In Paris (1904). The 

. Dove lithograph (1949) adopted as 
the symbol of the world peace con- 
gress, several irreverent reinterpre- 
tations of Cranach and Rembrandt, 
portraits of Jaqodine, Franpoise 
and Paloma and various mythologi- 
cal subjects are inrimiwj June 
22 . 


Serra and Carios Oiausson and U 

cmcavallo's 1 Paghacci starriaa tJf 
Jose Carreras. Uona Tokod^T® 

Nuca at Teatro de la ZarzuetiT x? , ' 
ellanos 4. (429 82 16). t ■ 

Barcelona. Les Coates tTHoCm.*,, 
Delightful and romantic onS5 ' 
have Alfredo Kraus in tlv S 
together with new Spanish somZ 
revelauon Enedina Ltoris^ X 
Teatre del Liceu, Sant PxHs 
(318 92 77). 

Madrid. Rafael de Cordoba and bait 
co. An excellent performance 
ing. lighting and music all offering 
bnlUont display of Spanish C*t! 
por Bulerias. Famicas. Tangti^ 
and Taranto. A must to compreW 
Spanish Ballet roots. Teatro 
iz. Far 11. (2220200) 


Staatsopen La Troviata conducted h 
Kleiber with Gruberova. Sima, Hm 
temwier; ] Capuleti e i Montecciii 
La Giocanda conducted by Fisriw, 
Die Walkure conducted by Schwtr 
with Leo me Rysanefc, Jones, , 
baender. Lotte Rysanrt^ 
(53 24^26 55). 

ToDaoprn Madame Pompadour am 
ducted by BibI; The Barber of s? 
ville conducted by Richter; Oa: 
Land des Lac he Ins conducted h 
BauerTheussL (53 24/26 57). 

NEW YORK 

New York Oty Ballet {New 
State). Lincoln Center. (8705370. 

American Ballet Theatre {(W, 
House): Mikhail Baryshnikov W 
his company lo its two-month spitm 
season with four new works dam 
graphed by Kenneth 
John Taras, David Gordon ad Kb 
role Armitage, which join the nper 
lory that includes The Nutcracfco 
Don Quixote, Giselle and La Ban 
dene. Ends July 5. (3626000) 

Martha Graham Dance 
(City Center) 60th anniversary sa 
son includes two world prerriae 
six revivals (among them a 1928 
from the company’s first New fc 
season in 1926) and seven Gmhas 
classics. Ends June 15. 55th E. of ft . 
Av. (246 8989). 


Maiya Plisetskaya and Soviet Bub 
Stars in a programme of (avoonfc 
from classical pallet repertoire. Ti 
kyo Rimka Kaikan. (Mon. Tne.Va 
Thur) (319 2456: 311 1251) 

Edith Mathis (soprano): Beefhore 
Brahms, Richard Strauss song nc 
taL Tokyo Banka Kaikan itiri ti 
Hall (Thur). (571 1689) 


in. Haydn, Mozart, Dvofek. Sda 
bert- Musikverein (Mon) 

BE chad Schnltzler, violin and vtt 
Hans PetermandL piano, kfartr 
Brahms, Beethoven. RaveL Sda 
bert SaaL Konzerthaus (72 U 1! 
(Tue) 

Alfred BrendeL piano. Haydn, Sob 
m*nn, Liszt Musikverein. (Wed). 

Vienna Symphony Orchestra, ecatfor 
ed by Guenther Wand. 
Beethoven. Musikverein (Thai) 

Kathleen Battle, Ueder, James Lem — 
piano. Purcell. Handel. Schubert, 1 
Stratus. Duparc. Brahms Sari, M - 
sikverein. ‘ 

NEW YORK 

Merldn Hall (Goodman Bnuae) fi 
bert De Gaetano piano tecttaL M. 
zart, Robert DeGaetano (nr 
premiere) Liszt, Bernstein, Bad 
mamnoff (Mon) Hebrew Arts Cbr 
rale and Chamber Singers. Bin . 
Robinson Grossman director. Ve 
deissohn. Bonis Shnr. Sana Sa 
goo, Ben Steinberg, Cantor Dm 
son. Lewandowski. Janowski (T» 
Raul Sunlco piano recital. Sda 
mann. Barber, RaveL Uszt fffed. 
67th W. of Broadway (382 8719) 

H w ynadc (Fulton Feny Laafint 
Chamber muse concert with Vii 
ren Lash, celkr. Charles Ne&M 
clarinet; Diane Walsh, piano. Dehn 
sy. Beethoven, Brahms. BreoUy 
(6244061). 

CHICAGO 

CMcuo Symphony (Orchestral M . 
Andrew Davis conducting. Ida* 
Uchida. piano. Britten, Beetbowt 
Prokofiev (Thur). (235 8111) 


NHK Symphony Orchestra, condocto 
fay Hiroshi WakasugL Mahler. 1® 
Hall (Wed, Thur) (485 1780). 


Madrid; Contrasts of Forms. Absfod 
and geometrical art sponsored aw 
recently exhibited at Moms. Jw* ■ 

York. 150 works by 20th century •« 
ists set out chronologically, 
coherent display to 198® 

Braque. Leger, Picasso. Mondn® 

Bibliotcca Nadonal. Pasco de Be 
cole tew 22. (435 40 03) Ends JoM - 

NEW YORK 

Japan House: Burgfaley House, 
its the earliest known r ecord o f -W 
anese porcelains in Europe* 
vides a touring exhibit that will vts 1 
the High Museum in Atlanta 
then Japan through 1988 with » 

Japanese and Chinese objects L , 
ing from the 16th to the 18th cen® jn^», 
ties. Ends July 27. ' » W ; p- 

WASHINGTON 

Hirsh horn Museum: 75 works 
California sculptor Robert Arnew 
presents the glazed ceramics W 
neered in what became the ro“ 

movement in the 1960s with ib“ 

reverent view of other artists. ““ 
temporary artefacts and art u* 1 
Ends July 6. 

CHICAGO 

Art Institute: Famous as a 
photographer, Richard Ave*® ® 
dertook a five-year project 

ture tiie American West in theww 

tiw» of nineteenttecentury 

phers such as William HeanM*', 

son. The results are "a nco«"j : 

West", Avedtm claims, with , , 

portraits of Americans rangWB^ 
a rattlesnake roundup w 
fairs. Ends August 3- 

TOKYO’ 

Tang Three Colour G1 «»« 
vessels ami figurines 
from burial mounds of thepSSft 
period in therr dtarartMTStKrT; ‘ . 

green and blue glaa* 

Gallery, 9th fkSTof the 
Building, above Imperial T**®“ 

Ends July 8. 
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THE ARTS 


Cinema/Nigel' Andrews 


Miss Page takes a trip to the Oscars 


The Trip to Bountiful directed by 
Peter Masterson 

Lamb directed by Colin Gregg 

“Six Nix Hic k s Fix’ at ICA, London 

Goodbye New York directed by 
Amos Kollek 

Carlos Saura season. National Film 
Theatre, London 


In cinema there is good act- 
ing, there is bad acting, and 
somewhere off in a world 
entirely its own there is Oscar- 
winning acting. Geraldine Page 
scooped the Best Actress 
statuette for her performance 
in The Trip To Bountiful and 
it is wonorously over-th e-top 
stu: it bear s much the same 
relation to norma! thespian 
activity as a cinema Wurlitzer 
docs to an upright piano. For 
over 30 years in movies Page 
has been a law unto herself. She 
does not act; she does not even 
in the accredited Method man- 
ner “non-act"; she erupts in a 
veritable bouquet of tics, man- 
nerisms and emotions. Whether 
tackling an empurpled Tennes- 
see Williams heroine (Street 
Bird Of Youth, Summer And 
Smote) or a scarce-budded sup- 
porting role (Baryshnikov's PR 
woman in White Nights), Page 
is a force of nurture hurling 
her hothouse idiosyncrasies out 
into the stalls. 

No wonder she has been 
nominated seven times before 
for the Oscar, which always 
favours ardent hyperbole over 
art-concealing subtlety. The 
world would be- poorer without 
Page, but the snag is that it is 
the actress and not the character 
that one keeps seeing in The 
Trip To Bountiful. 

Here is wilful, wistful Ma 
Waits, the. runaway oldster of 
Horton Foote's 1953 play which 
has already jerked tears on TV, 
od Broadway, off Broadway and 
now on the movie screen. 
Cribbed and cabined in the 
dingy Houston apartment she 
shares with her spineless son 
(John Heard) and domineering 
daughter-in-law (Carlin Glynn), 
ail Ma Watts wants to do is get 



Geraldine Page in The Trip to Bountiful 


out. Get out and pay a last 
revivifying " visit to Bountiful, 
the tiny Texas farming town 
where she was raised. One day 
she breaks free, hops on a bus 
and beads thither. Will she get 
there? Will she still be in one 
piece when she docs? 

Peter Masterson directs 
Foote's own screenplay as if 
short of money or imagination, 
or perhaps both. The colour 
photography is drably inexpres- 
sive. the continuity is appalling 
(characters’ gestures or expres- 
sions in one shot often bear 
no relation to those in the 
immediately succeeding shot) 
and Heard and Carlin fail to 
make the younger couple more 
than two - dimensional stock 
characters. 

But Page is up there on 


screen building her own 
irresistible behaviour! Stic folly. 
She croons,- she hums, she 
snarls; she pats her hair, she 
reminisces; she blazes, she 
calms; she rests her head in a 
wistful spray of fingers; she 
wears a raggle-taggle straw hat 
and a flowered frock that has 
seen better centuries. And she 
wraps her larynx around a 
Texas accent as keening as a 
chorale and as baroquely com- 
plex as a Bach fugue. 

Is it good acting? Be your 
own judge. There is so much 
on display- that at times you 
cannot see the music for the 
grace-notes. But it is also a 
trip to bountiful virtuosity, and 
in a star-starved cinema we 
probably need it. Oscar-sceptic 
though I am, it is hard to resist 
an actress who can illuminate 


the screen with zeal and £lan 
when everyone else is searching 
for the light switch. 

* 

"Discipline is love disguised," 
burrs Ian Batmen as Brother 
Benedict, martinet head of an 
Irish reform school, in Lamb. 
Scripted from his own novel by 
Barnard (Coi) McLaverty and 
directed by Colin ( Remem- 
brance ) Gregg, this intriguing 
tale of two runaways searching 
for their own and each other's 
salvation— a 10-year-old epilep- 
tic boy and the young teacher 
who whisks him away from the 
school and off to London— 

ratrles-wtth allegorical ideas on 
love and faith, freedom and 
' discipline. But it also resembles 
one of those frustrating puzzle 
games in which, whichever way 
you tilt the plastic maze, the 
silver balls will not quite go 
throe- ta id the way you want or 
find. an unambiguous centre. 

The boy (Hugh O’Conor) is 
a pints ize urchin foul of mouth, 
fond of cigarettes and prone to 
sudden fits. Born to trouble, 
be has survived a mother who 
tried to kill him and a disease 
which is' still trying to. Victi- 
mised by teachers and boys, he 
attracts the love and pity of 
young. Brother Michael (Liam 
Neeson), whose doubts about 
the school in particular and 
Catholicism in general a® cata- 
lysed when his father dies, leav- 
ing him the money fid the 
emotional freedom to quit both. 

There follows flight to 
London, refuge in a downward 
spiral of seedy hotels, and pur- 
suit by strident headlines of 
*' kidnapping.” Money runs low 
and Owen’s pills run out. And 
Michael feels the increasing 
powerlessness of his love for 
the boy (which is platonic in 
practice but we are never quite 
sure if it is discamate in im- 
pulse). 

The movie’s early scenes in 
its 1980s-style Dotheboys Hall, 
hard by the quiet roar of the 
Antrim coast, are bleakly 
powerful. And they are lent a 
real Mephistophelean shudder 
by Barmen's mean mian and 
wheedling slur as Brother B. 
But once in London, Gregg and 
McLaverty get badly lost. They 
seem unsure whether to steer 
the story towards redemptive 
parable or routine suspense and 
too often opt for the latter. 
(Will the cops catch the duo ? 


What about the prying landlady 
in the B and B?) When the 
ending comes — a scene of 
drowning which is big with bap- 
tismal symbolism and spiritual 
adjuration — it feels like a 
deathbed lunge towards high 
art after too much penny-plain 
“ what happens next ?” 

★ 

Lamb is still a brave attempt 
by British cinema to do some- 
thing a little different. And 
British bravery is also on dis- 
play at the ICA. Their new 
season is called “ Six Nix Hicks 
Put." a tongue-twisting sample 
of Variety-speak which even I. 
an avid reader of the same, 
cannot decode. But the two- 
week programme offers six 
(acclaimed/ new movies by 
young “ unknown " British film- 
makers, four from film schools, 
and should be hastened to by 
all adventurous UK clnephilcs. 
This may be the shoestring 
division of British Film Year, 
but it is by the bootstraps that 
a film culture often pulls itself 
up Into greatness. 

* 

Goodness knows what could 
have raised from the depths 
Amos Kollek’s Goodbye New 
York, which the Press handout 
tells us is a "romantic 
comedy.” I am grateful for the 
information. We are in an 
Israeli kibbutz with Julie ( Air- 
plane ) Hagerty. an American 
vacation-seeker who missed 
Paris, lost her travellers' 
cheques and landed in Tel 
Aviv. Will she find love and 
happines machete-lng banana 
crops on the banks of the 
Jordan rather than window- 
shopping in the Rue de Rivoli? 

Since the movie is written, 
produced and directed by an 
Israeli, it is just possible she 
might. What the audience will 
find is less certain: some sparse 
laughs and half-cock romance, 
and much ghastly moralising on 
the virtue of trading riches for 
rags. 

* 

After this, even the films of 
Carlos Saura will seem like a 
holiday. The gifted if variable 
Spanish celluloid-wizard (Pep- 
permint Frappe, Ana .And The 
Wolres, Blood Wedding) is 
honoured by a three-week retro- 
spective at the National Film 
Theatre. Safer than Benidorm 
and much more edifying. 


Melos Ouartet/Wigmore Hall 


Mary Stuart/Coliseum 


Andrew Clement? 


The Melos Quartet is 'a re- 
assuringly secure and robust- 
roned group. There is quite a 
clutch of first-class quartets on 
both tbe national and inter- 
national circuits at present, but 
the consensus of them favours 
a leaner. less openly expressive 
style than the Melos, whose 
generosity of sound is applied 
with as much gusto to Haydn 
as to Brahms and Zvmlinsky. 

Zemlinsky’s Third Quartet 
was the main prize on Wednes- 
day night, qualifying the 
concert for inclusion in the 
Vigtnore Hall’s "Late 
Romantic " series, as well 
as one of its “Summer Nights." 
But ironically the Third Quar- 
tet takes Zemhnsky almost to 
it is farthest point from roman- 
ticism; in no work of his that 
I've heard are his modernist 
leanings more obvious. It tres- 
passes boldly upon Schoenbcrg- 
lan territory. : hough the 
Schoenberg of the Op. 10 Quar- 
tet rather man the Wind Quintet 
(1925 1 . which is its pn-eise 
contemporary. For once, though. 
Zvir.tinsky sets everything 
right: the structure is tight and 
meaningfully compressed, 

themes arc bold and memor- 
able. harmony easily malleable. 
It is strange that the effective- 


ness of the work did not em- 
bolden tlte composer to further 
experiments, but rather the 
reverse. 

The Melos gave every impres- 
sion of having toured the work 
extensively; their account was 
as naturally idiomatic as that of 
Brahms' A minor Quartet which 
fallowed it. Zemiinsky uses solo 
instruments to articulate his 
music, and the distinction with 
which these were played by all 
the quartet members high- 
lighted them as islands of 
straightforward melodic state- 
ment in a language that deals 
essentially in intricate 
thematicism and formal dove- 
tailing. 

There is no doubt that the 
Quartet's sound is more attuned 
to the 19th-century repertory 
than to Haydn, but his Op. 77 
no. 1 was suitably genial, never 
forced; the finale provoked the 
only hint of rougb ensemble 
and intonation in the recital. 
Brahms, however, fits them like 
a comfortable glove; at times 
their fluency seems a shade too 
easy, almost complacent. But 
astrmgency would have been 
out of place, and the gentle in- 
tertwining of the Andante as 
well as the genteel gypsy 
rhythms of the finale were 
beautifully judged. 


For this Donizetti' revival the 
English National Opera has 
found itself with a temporarily 
bilingual Maria Stuarda, as with 
the recent Parsifal Replacing 
Rosalind Plowright for the first 
three performances, the Greek 
soprano Jenny Drivala sings the 
Queen of Scots — but in Italian. 
(Later it will be Faith Elliott, 
in English-) As in Parsifal, the 
effect is not inapt: each charac- 
ter arrives in dramatically alien 
territory.' It is. not lost upon 
bilingual members of the 
audience, since Miss Drivala's 
gamut of vowels doesn’t exceed 
2J and is therefore quite 
ge nera liy ' uninte ! 1 igible. 

She is a compact little per- 
son, with fine Greek eyes and 
bones, and a knack for being 
expressively stilL The voice is 
used with spirit and some style, 
though it hasn’t the fine grain 
(nor therefore any real morbi- 
dezza) that would best match 
its modest size. Her confronta- 
tion with Jane Ea glen's Eliza- 
beth struck sparks; she lacked 
the dramatic variety to make 
the most of her final sequence 
of affecting effusions before the 
scaffold- 

Miss Eaglen, looking like an 
enraged bunch of chrysanthe- 


David Murray 

mums, plays the English Queen 
on a short fuse between resent- 
ment and vindictiveness, less 
commanding than domineering. 
In quick music her energetic, 
forward soprano is excellently 
flexible; in measured exchanges 
there were patches of thin tone, 
and no colour-distinction be- 
tween declarations and asides. 
She makes the character vivid, 
with crisp diction — in fact 
her line is incisive enough that 
she could afford to point key 
words more expressly still. 
Since forceful candour is her 
keynote, it might as well be 

developed. 

Admittedly the words the 
translation gives her do not 
always sing well — too many con- 
sonants, too often a covered 
vowel where the phrase re- 
quires a bright one- Can it 
really ho only 13 years 
since the original ENO revival, 
for which the translator’s pro- 
gramme-note (reprinted this 
time) explained, "In Donizetti’s 
opera there is a strong roman- 
tic attachment between Mary 
and Leicester, but it was felt 
that as this element was not 
strictly historical, it should be 
played down in the text" ( that 


is suppress' a central strand of 
the opera)? One gasps; the cur- 
rent programme also details the 
ludicrous difficulties that ilfarta 
Stuarda had with Neapolitan 
and Milanese censors a century 
and a half ago. 

In John Copley’s production 
Mary and Leicester are still 
treated gingerly, leaving Arthur 
Davies’ Leicester constrained to 
a respectful distance even in the 
love duet. His usual fervour 
tells, but less than usual. 
Patrick Wheatley’s Talbot is 
staunch and self-effacing; 
neither he nor Mary sound con- 
vinced in their unctuous duet 
of consolation and submission. 
Susan Bullock's Hannah is a 
strong, sympathetic companion 
for Mary, and if the Cecil of 
Christian du Plessis is a mere 
lay figure he makes a solid 
vocal contribution to the 
last occasion when we see 
Elizabeth. 

Expertly lit by Eric Otto 
(after Robert Bryan). Desmond 
Hceley’s simple, striking sets 
remain an asset, without un- 
suitably epic pretensions. The 
chorus is well drilled, and 
Peter Robinson conducts 
efficiently. 


Terence Rattigan's I960 
episodic play about Lawrence 
of Arabia was once thought 
daring in its treatment of the 
hero's sudden retreat from the 
Arab campaign against the 
Turks. Although nothing is 
stated directly, it Is clear that 
after his capture by the Turks 
at Daraa, where we see Ratti- 
gan's Lawrence sketching plans 
for the airport, offstage beating 

and sexual violation destroys 
his will to carry on. 

The author himself is reticent 
to the point of evasion about 
what are Lawrence’s real feel- 
ings, even though the Arab 
campaign is seen in flashback 
from the RAF depot in 
Uxbridge where “Ross" has 
signed on in 1922 to seek 
anonymity and a period of 
self-assessment. 

The main problem with 
Roger Redfam's production is 
that Simon Ward transmits 
nothing of the character’s 
interior life at which Ratligan 
anyway only hints. Mr Ward 
is odd casting altogether. He 
is too tall, too heavilv-jowled 
and too transparent an actor 
to convey the mysterious 
authority Lawrence lays around 
him, and key episodes such as 
the farewell to the loal Ha rued 
and the quiet departure from 
the RAP barracks carry no 
weight. Even General Alle'nby 
refers to Lawrence's talent for 
self-concealment; what Rattigan 
demands is a sense of unarticu- 
lated emotion surfacing beneath 
a calm and well-mannered 
exterior. 

Without that, the play proves 
disappointing in revival. Its 
cinematic fluency derives from 
the text's origin as a screenplay 
for Dirk Bogarde that was 
shelved for lack of funds (Sam 
Spiegel and David Lean made 
amends with the Robert Bolt 
screenplay in 1962), but its 
theatrical creakiness shows in 
the use of the vast Middle East 
political panorama of the time 
as a feeble backdrop to an 
identity crisis that is not. in 
the end. satisfactorily 
unravelled. Nor can we easily 


Ross/Old Vic 

MichaeB Coveney 

overrule Tynan's objections to 
flatness of phrasing and pat 
antithetical dialogue devices. 

Like Bolt's Man for all 
Seasons of the same year, this 
is pre-Brechtian historical 
drama consumer-wrapped for 
the post-Brechtian age. What, 
for instance, does Ross actually 
mean by asserting that one 
thing worse than self-pity is 
self-knowledge? Nobody of any 
intelligence could either say or 

believe that. And yet this is 

presumably Lawrence's tragic 
flaw, the inability to acknow- 
ledge his own homosexual 
masochistic nature. 

But the theme is buried 
beneath facile, self-consciously 
crafted encounters between 
Lawrence and the AUenby fac- 
tion in Cairo; between Lawrence 
and his unmade Bedouin 
friends (it is impossible to shut 
out here Alan Bennett’s “Tee- 
be Lawrence " skit in Forty 
Years On); between Lawrence, 
or “ Ross.” and the RAF squad- 
dies. In the Turkish lair. 




Roland Curram does a Yul 
Brynner impersonation under- 
neath incense-spewing brass 
light fittings, thereby establish- 
ing his evil credentials as 
Lawrence's chief violator. 

Outward tact and inner tur- 
moil must have suited Alec 
Guinness down to the sandy 
ground in I960. Mr Ward 
manages a spasmodic outburst 
of incomprehensible callousness 
at the end, but little else. 
Around him. David Langton is 
a delightfully deft Ailcnby. 
Ernest Clark and Bruce Monta- 
gue superbly light and suave 
as his advisers Barrington and 
Ronald Stores (the latter a 
friend of Rattigan's diplomat 
father when the family stayed 
in Cairo). White actors black- 
ing up as Turks and Arabs— 
Equity must surely have some- 
thing to say about that — include 
Garfield Morgan (as the valiant 
Auda), Seymour Matthews and 
Michael Walker. The efficient 
and airy designs are by Mark 
Thompson. 


. * * ’ ' 
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Simon Ward 


Alastair Muir 


Springtime for Henry/Northcott, Exeter 


Benn W. Levy’s comedy is 
full of good lines, and the plot 
is almost as full of holes. Two 
couples are involved, in one 
comer the eponymous Henry, a 
prosperous idle bachelor 
characteristic of 1930 comedies, 
and b;s secretary Miss Smith; 
in the other Henry’s friend 
John, a small manufacturer of 
carburettors, and his wife Julia, 
with whom Henry is having an 
affair. 

Miss Smith, engaged halfway 
through act one, believes in the 
clean life, the decent thing, so 
Henry gives up gambling and 
drinking and Julia In the hope 
of making a more than secre- 
tarial association with Miss 
Smith. But Miss Smith has 


B. A. Young 

earlier been introduced in a 
different context. While Henry 
has been offstage, she appears 
as the girl who was almost run 
over outside the house, and in 
this character she has made 
friends with John, who tells her 
his name is Brown — and I 
don’t blame him, as Mr Levy 
has called him JeUiwell. 

~ This connection "’has evoived 
in .Henry’s sitting room, a 
spacious chamber designed by 
Kit Surrey. Here people come 
in and out without keys, door- 
bells or appointments, and the 
flowers remain unchanged over 
the "several weeks” between 
the first two of the three acts. 

With so little concern about 


probability, Mr Levy is able to 
introduce plenty of amusing 
talk, amusingly exchanged be- 
tween Barry Evans (Henry), 
Bernard Latham (John). 
Nina Holloway (Julia) with 
Harriet Grasby as the effective 
deadpan who actually has the 
best line of the evening. “ What 
became of your husband ?*' 
Henry asks her. wondering 
about raarripge prospects. “I 
shot him,” she replies. 

The carefully prepared con- 
clusions are neatly reversed in 
the last ten minutes, which I 
found funny enough to help 
me forgive the careless plotting, 
though not to forget- George 
Roman is the director. 


Eight Decades/Elizabeth Hall 


The BBC's "Music of Eight 
Decades ” series omitted its 
customary acknowledgement of 
pre-war masterpieces on Wed- 
nesday, and instead devoted its 
programme, played by the Lon- 
don Sinfonietta under Lothar 
Zagrosek, entirely to music 
from I960 onwards — and more 
than half of that from the 
present decade. 

The evening's premiere was 
a Sinfonietta commission from 
James Dillon (b.1950) called 
ObcrschreiteH, scored for 16 
players. It was a dense and busy 
offering. 22 minutes long, which 
I found almost impossible to 
penetrate. I should also add 
“vacant” — since I suspect 
UberscArej'tcn of being an 


Dominic Gill 

elegantly presented non-piece, 
largely devoid of musical (or 
indeed any except perhaps a 

certain phenomenological) 
interest: an artistic con- job, in 
3J words. There’s no “right" 
or "wrong in such suspicions — 
only casual or serious, and I'm 
serious. But only time will tell 
(and time has a habit of being 
very casual indeed). 

We also heard Roberto 
Gerard’s gentle little Libra 
from 1968; Pierre Boulez's even 
littler Derive — written as a tri- 
bute to William Clock two years 
ago, a dry, enigmatic scrapbook 
fragment, cquisse without the 
messages; and Bruno Madema's 
off, whimsical, episodic Con- 


certo for oboe and chamber 
ensemble — a veritable draught 
of the early 1960s, shivered 
from time to time by its huge 
array of percussion. 

The evening's real piece of 
music arrived last. Xenakis’s 
Thattein was written in 1934 
for the Sinfonietta, and its hard, 
bold, sharp-sculptured outlines 
came as exquisite relief: a colli- 
sion course of disparate ener- 
gies, brilliantly contained. 
Notiiing in it — though the fun- 
damental shapes and timbres 
are the simplest of any we heard 
during the evening — is expec- 
ted. or remotely predictable. 
There is a moral here some- 
where: and more than one. 


Tnis announcement appears 
as a matter of record only 
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CAP GEMINI SOGETI 


The annual General Meeting of shareholders of CAP GEMINI 
50GETI S.A. was held on the 20 May, 1986. 

The consolidated results of the CAP GEMINI SOGETI Group for 
the financial year 1985 were presented. These show a net after-tax 
profit of 1319 million French francs, an increase of 3B.6?o over 
1984. 

Among other items, the meeting approved the accounts of the 
holding company. CAP GEMINI SOGETI S.A., and decided on 
a dividend of 12 francs per share, in addition to which French 
residents qualify for a tax credit of 6 francs per share. This 
dividend will be paid on 10 June. 1986. 

A mixed general meeting was held after the ordinary general 
meeting in order to authorise the Board of Directors to seek 
funds from the capital market. 

Within the framework of these authorisations the Board of 
Directors decided to undertake in the ensuing weeks an issue 
of bonds with warrants for a nominal value of about 600 million 
francs. This operation, in which shareholders will have a priority 
right, will be followed by an increase in capital amounting to 
I new share for every 10 held. Simultaneously, and within the 
framework of the current faw, a further capital increase will, be 
organised for the benefit of Group Staff. 

CAP GEMINI SOGETI — RESULTS FOR THE 
FIRST QUARTER OF T986 

The CAP GEMINI SOGETI Group— currently employing 6130 staff 
—realised a consolidated gross turnover of 932 million French 
francs in the first -quarter of 1986. an increase of 36% over cho 
same period last year (686 million francs). 


Saleroom/Susan Moore 

Canvas under canvas 


Christie's decision to sell the 
Edward James collection in 
situ paid off handsomely at 
West Dean yesterday. An oil 
by the Surrealist Max Ernst, 
Aux aa’ipodes du paysage. 
which had failed at auction 
twice in the past five years, 
astonished the congregation in 
the tent by selling for £64,800 
to New York dealer Richard 
Feigen — over twice the presale 
estimate. 

The top price was paid, un- 
surprisingly, for Dali's "double 
image " Paronoiac Face of 1935. 
Once again it far exceeded 
expectations by selling for 
E205.2U0 to Consults, against a 

fellow Parisian underbidder. 
Measuring 7J ins by 9 ins. it 
was the last of the panels 
painted by Dalf and set behind 
panelling in James's London 
drawing room to survive in the 

collection. The pen drawing 
Messenger in a Palladian Land- 
scape made £28,080, and his 

study for the Tate’s Metamor- 
phosis of Narcissus, £19,440. A 
gouache of bones by Yves 
Tanguy changed hands at 
£15.120. 

While James's patronage of 
Dali, especially, and Magritte is 
well known, his coasistent sup- 
port of other groups is less 
appreciated— as is their work. 
Perhaps his largest holding of 
"Neo-Romantics" — which are 
well represented in the collec- 
tion— Is in the work of Pavel 
Tchelitchvw. HartnoU, a London 


dealer, paid £ 28.080 against an 
estimate of £14-18,000 for his 
Excelsior. 

Seventeen works — including 
Egyptian-inspired sculpture — by 
the idiosyncratic Leonora Car- 
rington were also presented. 
The most successful for her 
Surrealist oils. The Guardian of 
the Egg — a devotional image 
with a touch of Bosch— doubled 
its estimate by selling for 
£43,200 to the International Art 
Center. The same dealer paid 
£51,840 for Dali's Landscape 
Kith Telephones in a Dish, 
inspired by Chamberlain's calls 
to Hitler leading up to Munich. 

A fitting last surviving prop 
of Ballanchine's company 41 Les 
Ballets 1933 " which James 
lavishly sponsored — with the 
proviso that parts were speci- 
fically created far Tilly Losch — 
is Andre Derain's papier-mache 

head for the Donkey of Silemis. 
It was sold against an estimate 
of £100-£150 for £972. The West 
Dean sale has already totalled 
over £4m. 

At a sale of Chinese ceramics 
and works of art at Sotheby's in 
New York on Wednesday, a 
massive Tang pottery horse, 
superbly modelled and 
coloured, sold for $50€,000. It 
was bought by Robert Ellsworth 
on behalf of a mystery philan- 
thropist who will donate it to 
a as yet unknown major insti- 
tution. More Tang figures can 
be seen at Sotheby's in London 
on Tuesday. 
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US warning 
to partners 


SLOWLY BUT SURELY the US 
is building up the pressure lor 
a far-reaching change in 
economic policies among its 
leading trading partners. At 
stake is more than just a point 
off West German interest rates 
or an extra couple of trillion 
(million million) on the budget 
deficit in Japan. What West 
Germany and Japan are being 
asked to do is to reverse the 
philosophy on which their mac- 
roeconomic management has 
been based for some years. 
When Mr James Baker, the US 
Treasury Secretary, calls on the 
governments of other industrial 
countries to speed up tbeir 
domestic growth rates, as he did 
at the International Monetary 
Conference in Boston this week, 
he is asking them to do the im- 
possible. or at least the irres- 
ponsible. That, at least, des- 
cribes the world as the leading 
governments outside the US see 
it. 

The proposition that “there is 
no alternative" to macro- 
economic policies of monetary 
and fiscal austerity is one on 
which the governments of West 
Germany and Japan, as well as 
Britain, have built their politi- 
cal reputations. They will not 
accept US demands for refla- 
tion without a struggle. And as 
the policymakers in Washington 
come to understand this, an 
escalation of the battle of wills 
between the US and its trading 
partners is to be expected. 

Market forces 

There is not too much to be 
feared as long as this battle 
stays on the rhetorical and theo- 
retical plane. Indeed, there is 
some merit in Paul Volcker, 
chairman of the Federal Re- 
serve Board, directly contradict- 
ing Mr Karl Otto Poehl, presi- 
dent of the Bundesbank, about 
the scope for easing West Ger- 
man monetary policy, as hap- 
pened in Boston this week. This 
kind of disagreement keeps the 
speculators guessing and helps 
to prevent the markets turning 
into one way streets. 

Unfortunately, however, the 
US economic authorities are not 
engaged in a debate over West 
German and Japanese reflation 
purely as an intellectual diver- 
sion. The US is demanding re- 
fiationary action from its main 


trading partners because of an 
enormous current account im- 
balance which cannot simply be 
wished away. The obvious alter- 
native to faster growth in Japan 
and Europe, as Mr Baker and 
Mr Volckcr have repealed ad 
nauseam, is a further sharp de- 
preciation of the dollar in the 
near future — or an even 
sharper depreciation slightly 
further ahead. The longer the 
imbalance between the US and 
the rest of the world persists, 
the larger will be the adjust: 
roe nr eventually imposed on the 
whole of the international trad- 
ing system by market forces. 

The other obvious possibility, 
apart from a devaluation of the 
dollar or a reversal of relative 
growth rates, is -the one which 
has been hanging like a Sword 
of Damocles over all the recent 
debates on international econo- 
mic policy. The US could always 
choose to protect its trading 
industries and its currency uni- 
laterally by closing its markets 
to the rest of the world. 

Trade deficit 

There is no point in crying 
wolf. President Reagan remains 
opposed to protectionism, at 
least as a generalised economic 
weapon, and pressure in Con- 
gress is probably no more 
intense today than it has been 
for much of the recent period. 
At the same time, it would be 
foolish of the US's trading 
partners to take Washington’s 
forebearance for granted. 

The greatest danger of pro- 
tectionism is that trade wars 
tend to occur precisely when 
they will do most damage. As 
long as the US economy con- 
tinues to gTow at a reasonable 
rate and the financial markets 
continue to show a modicum of 
confidence in the dollar, protec- 
tionism is likely to be held at 
bay. But these are exactly the 
conditions under which the US 
trade deficit will remain exces- 
sive. Mr Baker’s message is 
worth repeating— without a fur- 
ther devaluation of the dollar, 
the US deficit will only narrow 
if Europe and Japan overtake 
the US in terms oE GNP growth 
for several years running. On 
present policies in Japan and 
West Germany, no such reversal 
or growth leadership appears in 
any of the forecasts. 


How to spur 
competition 


THE FORMAL announcement of 
the first comprehensive review 
of British competition policy 
since the Liesner committee re- 
ported in 1978 is a welcome, if 
somewhat belated, response to 
*’ merger mania ” in the City, 
the anti-trust worries raised by 
the privatisation of monopolies 
and growing doubts about the 
effectiveness of the laws govern- 
ing cartels, collusion and preda- 
tory pricing. The Thatcher Gov- 
ernment has always been keen 
to preach the virtues of com- 
petition; it now has an oppor- 
tunity to think harder about the 
framework of legislation and 
institutions necessary if ahuscs 
of market power are to be pre- 
vented. 

The term* of the review are 
cncouracingly wide, but there 
IS still a danger that it will con- 
cern rale excessively on the 
treatment of corporate take- 
overs and mergers, as did the 
Liesner report. There are 
genuine and difficult issues to 
resolve here, but they do not 
go io the heart of competition 
policy if only because there 
are so many other ways com- 
panies can abuse a dominant 
poMtion hcsidcs absorbing a 
rival. EEC competition law. 

for example, has virtually 
nothing to say about mergers, 
yet it provides an effective legal 
framework for dealing with a 
wide range of anti-competitive 
Pract ices. 

Dawn raids 

On the non-merger side, the 
first question (he official review 
needs to address is whether the 
whole British legal approach to 
anti-competitive practices is not 
too lax. UK legislation rot* on 
ihe presumption that abuses of 
dominant positions will be 
against the "public interest.’’ 

Tougher regimes — such as 
those in the US. West Germany 
and the EEC — du not rely on 
presumptions and fuzzy defini- 
tions of the puhlic interest but 
on clear prohibitions: actions 
which restrict or distort compe- 
tition are straightforwardly out- 
lawed. 

With prohibitions, competi- 
tion authorities can be given 
effective powers — both of inves- 
tigation and enforcement. EEC 
authorities, unlike the Office of 
Fair Trading, can seize docu- 
ments in unannounced dawn 
raids and they can impose heavy 
fines. Perhaps more important, 
prohibitions allow for the possi- 
bility of private actions for 
damages; one of the biggest 
criticisms of the UK approach 


is that companies are almost 
wholly dependent on the wil- 
lingness or government officials 
to investigate complaints — they 
cannot initiate legal action on 
their own behalf. 

The shortcomings of British 
law and the fact that EEC 
legislation already applies not 
ju>t where trade with another 
member state is involved but 
where it is potentially involved 
raise a fundamental question: 
might it not be sensible to 
model domestic legislation on 
the relevant parts of the Treaty 
of Rome — Articles 85 and 86? 
At present, some UK lawyers 
are voting with their feet. They 
are telling their clients to for- 
get about the OFT and instead 
seek redress in Brussels where 
the competition authorities are ; 
more aggressive. 

Flawed policy 

On merger policy, the biggest 
contribution the review could 
make would be to assert what 
ought to be a tautology: that i 
competition authorities should 
be concerned solely with com- | 
petition issues. Too often in ; 
the past referrals and the sub- 
sequent assessment by Ihe 
Monopolies Commission have ' 
been motivated by extraneous 
considerations such as the 
nationality or character of the ; 
bidding company, the impact on j 
employment of a merger, or ! 
regional policy issues. 

The OFT and the Monopolies * 
Commission need a sharper 
brief. Other priorities should 
be a re-exam ina lion of the 
process of referring bids, which 
is heavily criticised in the City, 
and of the speed at which 
assessments are carried out 

In announcing this review, 
the Government went out of its 
way to stress that existing leg- 
islation was working pretty well. . 
It gave the impression it was 
merely responding to criticism. 

some of which was ill-founded. 
Nor does there seem to bo much 
urgency about the review: there 
is not even a timetable for a 
subsequent discussion docu-. 
ment. •. 

This atiitudc borders on com- 
placency; many consumers and. 
small companies are far from' 
satisfied with the protection 
afforded by UK law. The reality 
is that, by international stan- 
dards, British competition 
policy is seriously flawed. This 
matters in an economy where 
the commitment to competition 
is often lukewarm. 


SOUTH AFRICA’S BLACK MINERS 


Dangerous flaw in a rich seam 


By Stefan Wagstyl 


T HE MINING companies 
of South Africa are cele- 
brating the centenary of 
the discovery of the country's 
gold fields. 

They need all the inspiration 
they can get from the pioneer- 
ing past. For their future has 
never looked more uncertain. 

So far, mining companies 
have escaped the worst of the 
unrest which has swept through 
South Africa in ihe past year. 
But miners have been killed or 
injured in disturbances. The 
number of strikes is running at 
unprecedented levels. 

Mining has been insulated 
from the recession which has 
hit other South African 
industries by record profits 
from gold, easily offsetting the 
poorer performance of coai and 
base metals. 

But on the political front, 
the mining houses face tbe 
same uncertainty as the rest of 
South African business. In the 
South Africa of 1986 riches 
alone cannot secure the future. 

The most immediate chal- 
lenges lie in coming to terms 
with the growing economic and 
political aspirations of the huge 
black workforce. Tbe com- 
panies also have to allay the 
fears of white workers, who are 
increasingly tempted to emi- 
grate. Beyond that they must 
review the way political change, 
coining in tbe wake of Presi- 
dent P. W. Botha's reforms, may 
affect their long-term plans. 

In its turn, the South African 
Government is keeping an 
anxious eye on the mines, since 
recession has made the flow of 
mineral exports more important 
than ever — minerals last year 
accounted for some 80 per cent 
of exports, while gold alone was 
46 per cent of the total. 

Metal traders are also follow- 
ing events closely— despite ris- 
ing production in other coun- 
tries, South Africa still accounts 
for some 55 per cent of the Wes- 
tern world's gold output. 

There are sharp differences 
between the five large houses 
which dominate South African 
mining — Anglo-American, its 
associate Johannesburg Consoli- 
dated Investment (JCI), Rand 
Mines (part of the Barlow-Rand 
group). Gold Fields of South 
Africa (48 per cent-owned . by 
Consolidated Goldfields) and 
Gencor. Last year, arguments 
over labour policy emerged at 
the Chamber of Mines, the em- 
ployers’ body. This year, no one 
rules out the possibility of an 
outright split. 

One thorny problem is the last 
remaining piece of discrimina- 
tory labour law — the "scheduled 
person" definition, which allows 
only white miners to obtain 
blasting certificates. 

White miners have fought 
bitterly to preserve it for fear 
of lusing pay and status. The 
employers have pressed for 
change partly to better the lot 
of their black workers, but 
mainly to relieve a chronic 
shortage of skilled labour which 
has plagued mining for decades. 

President Botha instructed 
the industry four years ago to 
negotiate an end to the colour 
bar. But talks between the 
Chamber of Mines and the all- 
white Mine Workers Union, 
which has 15,000 members in 
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the mines, have failed to pro- 
duce an answer. Now the 
Government has said that colour 
bar is to be abolished by law 
this year. 

Mr Arrie Paul us, MWU 
general secretary for the last 
20 years, is ready to take the 
battle into the political arena. 
"Personally, I am prepared to 
address any right-wing rally in 
South Africa," he says. 

The industry faces much 
greater potential threats of dis- 
ruption from its 550.000 black 
miners, 450,000 of them in gold 
mines. The Chamber of Mines 
and the black National Union of 
Mineworkers are in the midst of 
negotiations on a claim for a 45 
per cent pay rise from July 1. 

Last year, the union asked for 
40 per cent and settled for 
around 20 per cent. Mr Johann 
Liebenberg. the chamber’s 
chief negotiator, says that a 1986 
settlement is unlikely without 
some sort of dispute. 

There is no doubting the seir- 
confidence of the NUM which 
has grown rapidly since it was 
founded in 1983, under the 
leadership of Mr Cyril Rama- 
phosa. its 33-year-oid general 
secretary, a former lawyer. The 
NUM has 135.000 paid-up mem- 
bers and claims a further 
150.000 signed-up members. 

Black miners are growing 
more militant In the first quar- 
ter of 1986 there were 38 strikes 
at Chamber of Mines companies, 
against 16 in the whole of 1985. 

Violence is common on the 
mines, particularly the gold 
mines. Tensions rise when 
thousands of migrant workers, 
coming from different tribes, 
live and work together in diffi- 


cult conditions, far from tbeir 
families. But incidents this 
year have been serious — four 
black team leaders were killed 
in February at Vaal Reefs, the 
second largest gold mine, and 
another 17 miners died in 
March In fighting between dif- 
ferent groups of miners. At 
Blyvooruiteicht gold mine, 
seven men died in an under- 
ground sit-in called over a 
change in bonus payments. 

Tbe employers say that the 
Niro's leaders often cannot con- 
trol their members. Mr Rama- 
phosa argues that the miners 
can and should take initiatives. 
“We are a democratic organis- 
ation.” he says. 

However, disciplined moves 
have brought the NUM greater 
rewards. Its biggest success 
was a court victory over Gencor 
following art- official strike at 
the company’s Marievale gold 
mine last year. The group dis- 
missed the strikers in the time- 
honoured way and hired new 
men. But the South African 
Supreme Court ruled that since 
the NUM had followed the dis- 
pute procedure properly, its 
legally striking members were 
entitled to have tbeir jobs 
back. 

Nevertheless, the mining 
houses have so far been remark- 
ably successful in containing 
the NUM. Black miners’ wages 
are about four times higher in 
real terms now than in 1970— 
but the quantum leap occurred 
in the years to 1981 when the 
price of gold soared from $35 
an ounce to a peak of over $850. 
Subsequently, as the dollar gold 
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price drifted down, real wages 
have risen more modestly. 
Moreover, at an average of R392 
(£ 112 ) per month last year, they 
still tall short of the national 
average black wage of R418. 
though miners receive benefits 
in kind worth R147. 

The NUM has inevitably be- 
come a conduit for black poli- 
tical aspirations — a “ red-hot 
channel ” in Mr Liebenberg’s 
words. It is the biggest member 
of the Congress of South 
African Trade Unions, which is 
affiliated to the United Demo- 
cratic Front, the legal anti- 
apartheid grouping, its policies 
closely associated with the 
banned African National Con- 
gress. Mr Ramaphosa says that 
the union’s economic and poli- 
tical goals cannot be separated. 
“Miners can only reach the 
highest wage levels if the 
apartheid system is completely 
eradicated.” be says. 

Political activity has support 
in the mines. There were NUM- 
backed strikes on May Day. Now 
Mr Ramaphosa is expecting 
widespread support for potenti- 
ally-explosive political strikes on 
June 16 — to mark the tenth 
anniversary of the 1976 Soweto 
riots. 

Some company executives say 
the politicisation of miners is 
the result of “agitation and inti- 
midation” by union leaders and 
by political activists 

But there is also little doubt 
that the miners have grown 
more responsive to' political 
argument. They are a more 
united workforce than in the 
past — first, because the propor- 
tion of gold mine workers re- 


cruited from outside South 
Africa has fallen from 80 per 
cent in the early 1970s to just 
over 40 per cent last year; and 
second because increasing mine 
wages, drought on the land and 
rising unemployment in the 
townships has made the mining 
workforce far more stable than 
it was ten years ago. 

The rise of the NUM has gen- 
erated tensions between the 
mining houses, which reflect 
deep-rooted political differences. 

Anglo American has for long 
been a champion of political 
reform under the chairmanship 
of Mr Harry Oppenheimer and 
his successor Mr Gavin Kelly. 
The company has led the way in 
offering higher wages and better 
concessions than some rivals. It 
has allowed the NUM to grow 
more rapidly than elsewhere — 
some 80 per cent of union mem- 
bers work for Anglo. 

Anglo’s associate. JCI shares 
its liberal approach. So does 
Rand Mines, which has invested 
heavily in modern coal mines, 
where wages are considerably 
higher than in gold and oppor- 
tunities for promotion to skilled 
wort: much greater. 

At the opposite end of the 
spectrum to Anglo is Gencor, 
the only mining house 
dominated by Afrikaner share- 
holders and executives. Gencor 
has a reputation for tough tac- 
tics. and for paying lower mini- 
mum wages than Anglo. It was 
singled out last year by the 
NUM as "the enemy company.” 
However, things could change 
following tbe recent appoint- 
ment of an English-speaking 
outsider. Mr Derek Keys, as 
chief executive. Mr Keys says 
that tbe company's approach 
has not been a winner and "I 
like to win.” 

There is no change of heart 
in sight at Gold Fields of South 
Africa which shares Gencor’s 
reputation for toughness. Mr 
Robin Piumbrldge. its chairman, 
says the company’s attitude it 
“ firm but fair.” Gold Fields’ 
security force of 5.900 men. 
mostly black, and 774 guard 
dogs, which patrols its own 
mines and is hired out to other 
companies, has been increased 
by 14 per cent in the past year, 
in response to an increasing 
number of clients and call-outs. 

Differences in boardroom 
philosophy seem to have had 
little impact on life in the 
mines. What matters most is 
the attitude of the mine 
. manage-ment and head office 
can do little to prevent even 
the crudest prejudices. At Har- 
mony gold mine, which is run 
by Rand Mines. Mr Philemon 
Nikose, an NUM steward, says: 
“They (white miners) still call 
us kaffirs and dogs.” 

The houses are united in their 
continued commitment to invest- 
ing in South African mining, 
particularly gold mining. They 
have little choice: government 
exchange controls mean that it 
is punitively expensive to invest 
abroad, while the houses’ non- 
mining interests have been hit 
hard by domestic recession. 

By contrast, gold mines last 
year made record profits of 
R7.8bn f£2.2bn) up 37 per cent 
on 1984. The depreciation of 
the rand on the foreign ex- 


gold price to unprecedented 
levels and insulated the mines 
from the effects of inflation 
running at 16 per cent. 

Clearly, if the rand recovered 
then margins would be 
squeezed. But the companies 
take the view that only a huge 
increase in foreign confidence 
io South Africa would make a 
real difference to the currency 
and that would be a price worth' 
paying. 

Overseas economic sanctions 
have had some effect on the 
industry— South African steam 
coal trades at a “political dis- 
count ” of some 15 per cent- But 
the mining companies have 
little fear that the West will hit 
at tbe heart of the industry and 
stop buying South African gold. 
The demise of the Kruggerrand 
is seen as only a minor irritant 
One executive said: H What 
matters is tbe big buyers. The 
last plane out of here will be 
Union Bank of Switzerland's 
Swissair jet.” 

The companies are much 
more worried about their white 
engineers emigrating— about 5 
per cent of South Africa's 
engineers have left in the last 
two years. At Kriel Colliery 
three ex-UK engineers said that 
Australia, the United States and 
Canada topped the list of 
favoured countries. 

The mining houses say that 
political unrest is not affecting 
their investment decisions. 
Capital expenditure in gold 
mining is soaring — up a fore- 
cast 22 per cent in 1986. At 
Gold Fields, Mr Plumridge says: 
“ We fundamentally believe that 
whatever outcome emerges in 
the political arena, there Is a 
place for free enterprise and 
there will be a place for 
mining.” 

But the companies do differ 
In the extent to which they feel 
they can influence political 
change. Gencor's Mr Keys 
believes that as a businessman 
he can do little to change the 
minds of politicians. 

By contrast. Anglo American 
has long followed an active 
policy, pressing the Government 
for the release of jailed ANC 
leader Mr Nelson Mandela and 
for black participation in poli- 
tics while at the same time 
preparing for the possibility of 
black majority rule. Last year, 
Mr Kelly led a delegation of 
businessmen to visit AWC 
leaders in Lusaka. He says 
business must demonstrate the 
merits of free enterprise. 

But there are limits to the 
extent to which even the liberal 
South African companies, Ijave 
been prepared to challenge 1 !!* 
power of the ruling National 
Party, which built apartheid 
and is now claiming to re- 
form it. 

Supporting the Parliamentary 
opposition failed in the face of 
the electoral strength of the 
National Party. But the mining 
houses have not gone beyond 
Parliament and broken the taw. 
because ultimately they have 
had an over-riding vested 
j nte rest in pol i t ica 1 stability. 
As Mr Gordon Waddell, chair- 
man of JCI and a supporter of 
the opposition frogressive 
Federal Party, says: "Do not 
forget one thing. Business 
invests in the status quo.” 
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Men and Matters 


Hodge considers 
selling 

The news that Sir Julian Hodge, 
founder of the Commercial 
Bank of Wales, is considering 
selling his holding in tbe insti- 
tution he struggled so hard io 
set up came as a surprise to 
both the Principality, and the 
bank’s staff, yesterday. 

Sir Julian, now nearly 82. and 
a Jersey resident, was travel- 
ling and unavailable to com- 
ment But Malcora Thomas, the 
bank’s chief executive, ex- 
plained that the bank's growing 
requirement for capital to ex- 
pand was one reason behind 
the founder's readiness to dis- 
cuss thet approaches he had 
received. 

Sir Julian started life as a 
Cardiff railway clerk and sold 
insurance, door-to-door, in the 
evenings. He and his family 
have a 29.6 per cent holding in 
the hank, which Hodge has seen 
as providing a motor to help 
ihe Welsh economy. 

fn spite of occasional public 
criticism of his business 
methods, he has pursued his 
dream, building the Hodge 
Group into a banking, hire- 
purchase. and unit trust em- 
pire. before launching the bank 
in 1971. 

Barred from calling it the 
Bank of Wales because the 
name might have implied it was 
a central hank, he settled for 
the title Commercial Bank of 
Wales. 

The recent approaches to 
Hodge will also give First 
National Bank of Chicago, 
which has backed the Hodge 
bank with a 20p er cent holding, 
a chance to pull out of a rela- 
tionship which increasingly has 
made little sense to either 
party. 

“Our lending criteria are com- 
ph'tclv different" said Thomas. 
“Their loans start at JElm, ours 
stop at £750.000. We have known 
for some time that First 
National wanted to get out" 


Official views 

Whitehall’s image is in for a 
boost, starting in the bleak 
and unlovely passages and 
Stairways of the Cabinet Office. 
Richard Luce has decided to 


bring together his two oddly- 
matched portfolios — he is 
minister for the arts, and for 
the civil service — by asking 
young artists to paint murals 
and pictures for his offices. 

Still to be decided is whether 
an “ artist in residence ” should 
be appointed — and whether the 
works should be from tbe 
brushes of well-known artists, 
or those struggling to make 
tbeir names. 

Luce does not claim to have 
the same knowledge of the art 
world as his predecessor, Lord 
Gowrie. He will take advice 
from galleries and councils in 
making the selection. But he is 
a firm believer ibat the quality 
of the working environment, 
whether the stately proportions 
of some Whitehall offices or the 
Local Job Centre, contributes 
to the morale of those working 
in them. 

It may need more than con- 
temporary art to restore a sense 
of being valued among civil 
servants. But, Luce argues, it 
will be a start. 


Smell of success 

Revlon, the US cosmetics 
company, has turned to the 
British retail industry to 
recruit a new head of its cos- 
metic and perfume development 
and marketing division. 

Roy Stephens, 51 managing 
director of Selfridges, the 
leading Oxford Street store, 
leaves for New York next month 
to become president of Revlon’s 
Group Three division. 

Stephens was educated in the 
US, where his father went to 
work for the United Nations in 
1946. and got his Erst job in 
retailing there. 

He returned to England in 
1960, joined Littlewoods and 
ran $ix or seven of its stores 
before leaving for UDS, and 
developing its Croydon store 
(now owned by Hanson Trust) 


into the third largest depart- 
ment store in the country. 

Head-hunters took Stephens 
to Selfridegs In 1979 as deputy 
chief executive, and he rapidly 
became chief executive and 
then managing director. 

“The sore,” be says, “was 
then living on a reputation it 
didn’t really deserve. It had 
done well out of the tourist 
trade which was decreasing; but 
it had forgotten how to sell to 
domestic customers.” 

Stephens initiated a lot of 
changes. “It now has a strong 
home market and is much bet- 
ter placed to weather the 
tourist vagaries,” he says. 


Man of taste 

The spot on my tie, I regret to 
say, is a drop of Corton Charle- 
magne 1929. 

A meeting with Andr6 
Cagey, head of the Bergundy 
wine makers, Louis Jadot, does 
have its additional pleasures. 
And I am happy to report that 
none of the Beaune CUos des 
Ursules 1976 or the Corton 
Pougets 1961, which followed 
our aperitif, was wasted. 

Gagey is visiting London. Tor- 
quay and Leicester this week 
to give British wine buyers a 
taste of his 1983, 1984 and 1985 
vintages. “I love making wine, 
but 1 don’t like selling it” he 
confesses. 

Not, I suspect, that it is going 
to be difficult The only compe- 
tition that faintly worries Cagey 
is that from tbe Californian 
vineyards in the US market. 
“ They can produce comparable 
Chardonnay and Plnot Noir,” he 
concedes. 

He shows obvious pleasure 
over his 1985 vintage. The 
white Burgundies are " already 
showing great promise’’; and 
one wine master, at least, waxed 
faintly lyrical over the reds — 
"like the Place Camot in the 
middle of Beaune on market 


day — round, rich and full of 
life.” 

Gagey is less optimistic about 
the 1986 vintage. “ The 
development of the vines is 
about three weeks late ... it 
is only within the last few days 
that the weather has started to 
warm up.” 

French wine makers will be 
keeping an even closer eye on 
the weather forecasts, I gather, 
than British holidaymakers. 


Metal fatigue 

The models sashayed across 
the stage of the Pompidou 
Centre in Paris in outfits with 
names like “ Al umin a,* 1 
“ Toutenalu,” ** Allusion,’’ and, 
since this was a European 
event, " Eclaminlmn.” 

These were among the crea- 
tions presented yesterday at a 
fashion show designed to point 
up the potential of aluminium 
as a clothing material. Perhaps 
predictably, however, most of 
the outfits seemed to derive 
their inspiration more from 
Christmas crackers, space suits 
and tin soldiers rather than 
from haute couture. 

The show was part of the 
celebrations this year of the 
100th anniversary of the deve- 
lopment of the electrolytic 
process for smelting alu- 
minium. Given the long 
depressed state o fthe world 
aluminium industry, the cele- 
brations have' been rather 
subdued. In the US. a planned 
national publicity campaign has 
been cancelled. In Europe, the 
atmosphere has been soured by 
the top management shuffle 
early this year at Alusuisse, 
one of the main producers. 

Georges Kervern, president 
of France's Pechiney Alu- 
minium and chairman of the 
^AA, bitterly attacked the 
London Metal Exchange for 
depressing the metal’s price. 

The way out of the Indus- 
trys problems, he added, was 
to find more uses for alu- 
minium, such as fashion wear. 
But after yesterday's show, 
sales seem likely to be restric- 
ted to those who fancy playing 
the role of reflector in the local 
disco. 

Observer 
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XT IS TEMPTING to write this 
week about the growing strand 
of authoritarianism in Mrs 
Thatcher's Conservative Party. 
There have been plenty of 
examples. 

The Baroness Hooper, speak- 
ing for the Government in the 
House of Lords on Monday, 
talked about a "wider moral 
context" of the education sys- 
tem and the need to secure it 
by statute. The Prime Minister 
herself raised the possibility of 
strengthening the law on tres- 
pass in order to deal with such 
cases as the itenerant hippies 
in the south-west. And there 
was her earlier irritation about 
the litter in London compared 
with Israel. 

No doubt there is something 
in it. Mr Norman Tebbit is not 
chairman of the party for 
nothing. Some of his speeches 
contain open attacks on the 
more permissive society of the 
past and Mrs Thatcher has taken 
to talking about "values" in an 
almost mystical way. See, for 
instance, her address to the 
Conservative 'Women’s Confer- 
ence on Wednesday. 

Vet it would be inaccurate to 
say that the Government is 
deliberately heading down an 
authoritarian road. At least if it 
'is, the road Is paved with good 
intentions. 

What has happened is that 
the Government has come up 
against a number of problems 
in its search for what the Prime 
Minister called “the good 
society." One is that In order 
to decentralise it may be neces- 
sary first to centralise: for 
example, in education. And in 
order, in the Tory phrase, to 
“set the people free" it is first 
necessary to impose die con- 
ditions of freedom. 

In the earlier stages of Mrs 
Thatcher's administration the 
approach was often successful. 
The best illustration is the 
changes in the law affecting 
industrial relations. Strike bal- 
lots have come to stay. 

More recently, however, the 
Government has come to rely 
on an excessive amount of legis- 
lation and often without pro- 
perly considering the possible 
consequences. A case in p oint 
is the new clause on freedom 
of speech in universities intro- 
duced for the third reading of 
the Education Bill in the Lords 
on Monday. 

The background cause is that 
a number of Tory MPs — Mr 
John Carlisle, the right wing 
member for Luton North who 
specialises on South Africa, in 
particular — have been invited 
to speak at universities, and 
then not allowed to do so be- 
cause of the possiblity of 
violence. 

The clause lays down that 
anyone invited to speak at a 
place of higher education must 
be permitted to appear and 
that the senior administrators 
of the institution must ensure 
that this happens. 

Nothing could appear more 
full of good intentions than 


POLITICS TODAY 


Mrs Thatcher’s excess 
of moral fervour 


By Malcolm Rutherford 



that. It sounds libertarian. 
Yet as Sir Patrick Neill. Vice- 
Chancellor of Oxford Univer- 
sity. pointed out in an article 
in The Times on Monday, the 
clause is full of pitfalls: not 
least, the involvement of the 
senior administrators in who is 
duly invited to speak and to 
ensure that what is said is law- 
ful. It could be a recipe for 
further friction between 
students and authorities. There 
are times when freedom of 
speech i*cght be better pro- 
moted by common sense and 
discretion rather than by 
statute. 

As it turned out. the clause 
was not debated because their 
Lordships objected that they 
had been given insufficient 
notice. There will now be dis- 
cussions between the Depart- 
ment of Education and the uni- 
versities. polytechnics and so on 
about the possibility of amend- 
ments. But the Government’s 
intention is that something very 
like the present clause will be 
attached to the Bill when it goes 
to the Commons. 

Quite apart from the fart 
that one would have thought 
the Government had enough 
problems on its hands with the 
universities already without add- 
ing a wholly new element, 
there must be a question about 


the wisdom of suddenly adding 
a new clause like this to a 
bill that is already going 
through the House and Is largely 
about completely different mat- 
ters. It looks overhasty, storing 
up trouble for the future, 
rather like the Official Secrets 
Act which was quickly passed in 
1911 and has caused trouble 
ever since. 

Much the same might be said 
about Lady Hooper. She was 
introducing a late amendment 
about sex education in schools 
to ensure that where it is given 
it is done "in such a manner 
as to encourage those pupils to 
have due regard to moral con- 
siderations and the value of 
family' life.” 

Again, there is nothing wrong 
with that in principle. But there 
is the question of enforcement 
and it does sound a bit vague. 
Coupled with the remarks of 
Mrs Thatcher and Mr Tebbit, it 
looks as if the Government, or 
part of it, is beginning to em- 
bark on a moral crusade. There 
should be limits as to how far 
that can be conducted by legis- 
lation. 

Turning to the hippies, whom 
Mr Douglas Hurd, the Home 
Secretary, likened to a “band 
of medieval brigands." the 
Government has an easy oppor- 
tunity of strengthening the law 


on trespass, if it wants to, by 
amendments to the Public 
Order BiU. Yet one sensed 
some hejitation on Mr Hurd's 
part 

It would be a very strange 
practice if the Government were 
to make a habit of amending 
its own bills as they went 
through Parliament In reaction 
to one particular affront, how- 
ever great Besides, there must 
be some existing laws which the 
hippies are already offending: 
vehicles unfit to drive or un- 
taxed, and suspected acts of 
criminal damage. 

When the Home Secretary 
was responding to some very 
angry Tory MPs in the House 
of Commons on Tuesday, there 
was a feeling of impotence as if 
existing laws could not be made 
to work. Yet if the authorities 
could prevent some of the more 
militant striking miners moving 
from one part of the country to 
another during the pit strike, it 
should surely be possible to deal 
with a band of motorised hip- 
pies. 

Failure to do so will only 
lead to demands for more 
stringent Jaws: That may seem 
all right in the circumstances 
of the time. But laws passed 
during a period of high feeling 
remain on the statute book and 
can be misapplied later. 


Already there are suggestions 
that social security benefits 
should be withdrawn on the 
grounds that the hippies are 
claiming them from a society 
that they have rejected. Again 
the idea has a certain super- 
ficial logic. It does not stand up 
to examination. If benefits were 
withdrawn from one group, 
where will the line be drawn? 
That is oae of the perils of 
excessive legislation. It tends 
to be used, and not only for the 
purposes originally intended. 

We come now to Mrs That- 
cher’s anti-litter campaign — not 
a matter for legislation, or at 
least not yet. It is a good Idea, 
of course. Hardly anyone can 
like seeing the streets or the 
public transport system Uttered 
with rubbish. Almost everyone 
who travels will have noticed 
that other places tend to look 
cleaner than Britain. 

General de Gaulle won great 
kudos for cleaning np the 
buildings of Paris. Mr Edward 
Heath when he was Prime 
Minister cleaned up the Thames 
and the atmosphere. The West 
Germans in a period of near- 
drought cleaned up the exposed 
bed of the Rhine. Plaudits all 
round. 

The odd point is why the 
Prime Minister came out with 


it after her trip to Israel. It 
is true that the road back to 
central London from Heathrow 
Is a depressing one. The follow- 
ing passage about it appeared 
in a recent novel: 

" Nothing looked as if it had 
been there for five years. 
Nothing looked as if it would 
be there in five years - - . It was 
not until he glimpsed Hammer- 
smith Bridge that he saw any- 
thing built with confidence." 

It was by Douglas Hum. 

But hadn't Mrs Thatcher seen 
it before and why the com- 
parison with Israel in parti- 
cular? She does after all go 
abroad quite often — to France. 
West Germany and sometimes 
Switzerland, all of which are 
considerably cleaner than here. 
It came out like a sudden flash 
of light, another moral uplift 
on the road to Damascus. 

As it turns out, the idea, is 
not new. The possibility of 
cleaning up the inner-cities and 
run-down buildings by extend- 
ing tbe Community Programme 
has been worked on for some 
time by the Prime Minister's 
policy Unit, the Manpower 
Services Commission and the 
Departments of Employment 
and Environment 

It is not quite (dear which 
comes first: the need to relieve 
youth unemployment by step- 
ping up the Community Pro- 
gramme or the desirability of 
cleaning up the cities in its 
own right. Anyway the two 
have come together. The 
scheme should be launched 
shortly and one can only wish 
it well while wondering why 
it could not have been imple- 
mented long ago. 

It is also possible that the 
very currency of the idea that 
tbe streets and public transport 
systems are dirty and that 
something is being dime about 
it will encourage people to be 
tidier. Certainly the converse 
seemed to be true. If one per- 
son had thrown away a Ken- 
tucky Fried Chicken carrier in 
the underground, a Coca Cola 
can was almost bound to follow. 
The effect was that the place 
became cumulatively more 
litter-strewn. It could now 
work the other way round. 

One hopes, however, that 
Mrs Thatcher will not lose In- 
terest in the matter. Her out- 
burst after Tel Aviv was rather 
like that of Mr Heath when he 
was stuck in a traffic jam on 
the way back to Downing 
Street, had to get out and walk 
and seemed to notice for tbe 
first time that London had a 
traffic problem. Not too much 
was done about it after the 
initial fuss. 

For the rest, the Prime Minis- 
ter should be discouraged from 
an excess of moral fervour and 
especially from Dying to codify 
it in law. It would be nice to 
look forward to a Parliamentary 
session that was strong ou de- 
bate and light on legislation. 
Too much legislating, like 
the abolition of the GLM last 
year, gets the Government into 
trouble. 


Lombard 

Clouds oyer a 
nuclear lead 

By David Marsh in Paris 


FRANCE has advanced a long 
way from its position — Ignomi- 
nious for French pride and 
unsettling for its energy 
security — of having to beg, buy: 
and borrow nuclear technology 
. from the US in the first decades 
after the Second World War. 

Following the Chernobyl 
accident, the -main question 
facing France's nuclear plan- 
ners does not centre on N-plant 
opposition within its borders. 

With a massive head of steam 
h unt up b ehind the .nuclear 
infrastructure which provides 
65 per cent of Its electricity, 
France's nuclear . commitment 
has now. tor better or for 
worse, progressed beyond the 
point of return. 

The problem for the future 
rather stems from tbe ride that 
France's move to the fore in 
the world nuclear stakes may 
start to become uncomfortable 
and even unt e nable. 

The Commissariat a ITEnergie 
Atomique and Electri c i te de 
France — which effectively 
govern the Government on 
nuclear matters have emerged 
with their confidence unshaken 
or maybe even strengthened by 
the Soviet disaster. 

The CEA and EdF are much 
better practised at making 
hard-headed public relations 
points than their more squea- 
mish .counterparts _ in other 
industrialised countries. 

They have pointed to the 20 
or so deaths so far from Cher- 
nobyl to underline that — leaving 
aside for the moment unqoan ti- 
llable long-term fatalities in the 
Ukraine from delayed radiation 
effects— even an "impossible” 
nuclear accident kills relatively 
few people compared with the 
fatalities connected with coal- 
mining and burning. 

Even so, top officials from 
both Institutions say they do not 
relish the prospect that, 
strengthened anti-nuclear feel- 
ing in tbe rest of Europe and 
the US will leave Prance in- 
cre asingly exposed as a nuclear- 
ised island In a hostile, world: 

. The short-term effect, as Mr 
Marcel Botteux, the c ha i r m an 
of EdF, points out, may lie to 
help France by strengthening 
its already large sales of cheap 
and abundant electricity to 
neighbouring countries' (includ- 
ing Britain) where N-plant com- 
missioning is delayed or 
stopped. 


Hi-tech in 
Cambridge 


Front the Director, 

Economic Afjairs, 

Confederation of 
British Industry 

Sir,— Peter Marsh (May 27) 
was right to draw attention to 
the Cambridge phenomenon. 
Unless we face this squarely, 
growth, employment and stan- 
dards of living in Britain will 
be seriously inhibited. 

Hi-tech is not a threat to 
Cambridge's tranquillity but a 
way of preserving it If we 
wish to maintain a high standard 
of excellence, we need both the 
.resources to support it and the 
outlets for products. The 
University itself must be aware 
of ihis; indeed, the greater 
threat is if the current hi-tech 
boom in Cambridge turns out 
to be a bubble. That need not 
be, given the access tD the Mil. 
the proximity to Stansted and 
the availability of high skills in 
the area. 

But constraints on the expan- 
sion of Cambridge and its out- 
lying towns could well strangle 
growth and the local authorities 
need to look very closely at the 
availability of housing and the 
need to attract highly skilled 
personnel. I doubt if com- 
muting skilled people in heli- 
copters is a viable solution. 

The CBr has long advocated 
a flexible approach to planning 
and with such improvements as 
rail electrification and the 
Midlands Al-Ml east coast link. 
Cambridge and village and 
urban areas as far afield as 
Peterborough and Norwich 
could well find themselves in 
an exciting and important 
position. We must not let 
decisions dependent on the 
public authorities hamper that. 

Tbe development of small 
firms which are expanding their 
workforces at a rapid rate — the 
figure of 30 per cent a year has 
been mentioned — and the 
availability of advice and start 
up schemes for them, provide 
encouragement. We need to 
watch the nurturing of these 
small firms to ensure access to 
public tendering, the righi 
system of interlinking so that 
we can see the kind of develop- 
ment there has been in the 
United States, in California and 
in years past along route 128 
in Boston. 

The CBI bas been watching 
the Cambridge phenomenon 
with great interest and will 
continue to support develop- 
ments of this type, which will 
create employment and sustain 
an improving standard of Hving. 
John Caff. 

103, New Oxford Street WCL 

The missing 
psychologists 

From Professor C. Cullen 

Sir, — I read with interest your 
article "Shortages in median*! 
allied professions” (May 23) in 


Letters to the Editor 


which it is stated that 6.3 per 
cent of funded posts in profes- 
sions allied to medicine have 
been vacant for three months 
or more. The situation is no 
better in one of die scientific 
professions. Indeed, a survey 
of clinical psychologists con- 
ducted last year showed that 
14 per cent of posts in England 
were vacant: in the “priority” 
area of mental handicap this 
figure rose to 27 per cent. 

The principal reason for this 
worrying state of affairs is 
simple: not enough clinical 
psychologists are being trained. 
Every year about 600 well- 
qualified applicants strive to 
obtain one of the 120 training 
places available. Some health 
regions are slowly increasing 
their funding, but until there is 
a dramatic upturn in the 
number of places provided, 
many of those in need of the 
services of a clinical psycho- 
logist must do without. 
(Professor) C. Cullen, 

Chair. Division of Clinical 
Psychology, British Psycho- 
logical Society. 

Princess Food East, 

Leicester. 

Reform in 
Africa 

From Mr P. Mercer. 

Sir, — In her apologia for the 
African National Congress (May 
21), Patti Waidmeir tries to por- 
tray it as no more radical than 
the British Labour Party, argu- 
ing that the South African Com- 
munist Party members are 
"relatively few in number” and 
that " politically Oliver Tam- 
bo would be comfortable with- 
in the British Labour Party." 
Unfortunately the facts do not 
bear this out. 

If Tam bo were to feel at 
home in the Labour Party, then 
this would be more of an indica- 
tion of its drift cowards Marx- 
ism rather than of his modera- 
tion. In January this year, for 
instance, Tambo had an article 
in World Marxist Rerieic, the 
"theoretical and information 
journal of Communist parties 
throughout tbe world.” In it he 
asserted: “The people are en- 
gaged in active struggle as a con- 
scious revolutionary force and 
accept the ANC as their van- 
guard.” 

There was no change in the 
alliance between the SACP and 
the ANC at its secret consulta- 
tive conference in Zambia in 
June 3985. Indeed, the election 
of SACP member Joe Slovo to 
the executive underlined the 
SACP’s consolidation of power 
within the ANC. Of the eleven 
new members on the enlarged 


executive only three are con- 
sidered moderate by ANC stan- 
dards. 

To pretend that the ANC is 
anything but a Marxist “libera- 
tion movement” is to delude 
oneself. If it did accede to power 
then the consequences for South 
Africa would be incomparably 
worse than those it is experienc- 
ing at present. For this reason 
it is vital that the west steers 
a middle course, rejecting any 
contact with the ANC but at the 
same time pressing the South 
African Government towards 
bona fide democratic reform. 
Paul Mercer, 

Cedar Laxcns, 

Church Street. 

Hinckley, tries. 

Japanese dumping 
of photocopiers 

From Mr G. Ford. MEP. 

Sir, — Jane Rippeteau's article 
“How Xerox upped the ante" 
(June 2) was a mess of contra- 
dictions. To take just one 
point, it successively says that 
“Japanese producers . . . rely 
on exports to absorb fully 85 
per cent of the copiers they 
make” and that Toshiba charges 
“38 per cent more at home for 
a copier that competes directly 
with a Rank Xerox machine in 
Europe ” and ” alleges that the 
extra revenue from higher paid 
sales in Japan means Toshiba 
can undercut Rank Xerox by 
20 per cent in Europe." Even 
with the most gymnastic of 
mathematics it seems to imply 
that the Japanese are acting 
in the most absurd and self- 
defeating manner. Any product 
that is predominantly for 

export (85 per cent) cannot 
be subsidised by 20 per cent 
through a 3S per cent premium 
on 15 per cent of sales. What 
the Japanese are accused of 
is marginally further subsidis- 
ing a product that is already 
massively price competitive. 

Who is interested in making 
such nonsensical arguments. 
The answer is clear: Rank 
Xerox and its fellow European 
copier makers, who blame the 
Japanese for their own failure. 
T hold no particular brief for 
Japanese industry, but tbe argu- 
ment that Europe's problems 
are because the rules are being 
abused is politically disin- 
genuous. The realitv is that 
because of past failures by 
European industry we can no 
longer live within tbe rules. 

How long will Europe main- 
tain its increasingly desperate 
search for excuses? The reality 
is quite simDle. Europe cannot 
compete with Japan in an 
increasing number of industrial 
sectors. To pretend otherwise 


is to delude ourselves. The 
reasons why -are not simple, 
nevertheless, a major factor has 
been the lack of investment in 
European industry. The solu- 
tion is for Europe to take action 
itself and not to pretend that 
either our problems can be 
externalised or that the shib- 
boleth of “free trade” can be 
allowed to stand in the way 
of a programme for European 
industrial recovery. 

Glyn Ford, 

3, Market PI, 
Ashton-under-Lyne, 

Lancashire. 

Refurbishing 

the house 

From The Director, 

Rational Home Improvement 
Council. 

Sir, — Congratulations on the 
"Refurbishing” survey (May 
28). This produced an excel- 
lent pen portrait of the situa- 
tion regarding repair, main- 
tenance and improvement of 
the nation’s bousing and com- 
mercial properties. 

I think it 1$ important, how- 
ever, to recognise the back-log 
of repair and maintenance that 
needs to be carried out on our 
housing simply to bring it into 
a fit state of repair and up to 
a basic minimum habitable 
standard. It is estimated that 
this cost would exceed £40 bn 
covering tbe public and private 
sector stock in England alone. 
It is against this background 
that the apparent buoyant mar- 
ket in home improvements must 

be assessed. 

In your report you state that 
“ fears about a collapse of refur- 
bishing in private sector hous- 
ing with the reduction of home 
improvement grants and the 
extension of VAT to repairs 
have also proved unfounded.” 
But the reality is that to deal 
with the problem a far greater 
spend than the £9bn per annum 
which is currently spent, needs 
to be undertaken. In addition, 
home improvement grants have 
not so much “ plateaued “ but 
are falling into a valley and 
indeed the downward slope of 
the graph is continuing rapidly. 

It is no consolation to state 
that home improvement grants 
are still twice the 1981 level 
after a steep fall. The figure 
in 1951 reflected a Government 
moratorium on spending includ- 
ing home improvement grants. 

These are. however, minor 
criticisms of your survey which 
must have done a lot of good 
to alert the commercial sense 
of our building and construc- 
tion industry to the vast poten- 
tial that exists for refurbish- 
ment both within homes and 
with commercial buildings 
during the next 20 years. 

If only government would 
recognise the opportunity this 
represents for partnershins 
between the public and private 
sector, where a small amount 
of " pump-priming funds “ and 
tax incentives could generate 
an enormous capital investment 
by the private sector. 

Ernest Cantle. 

26. Store St. WCJ. 


Longer-term, however, quite 
apart from tbe possibility that 
ecological opposition in .West 
Germany will one day cross the 
Rhine, France faces tile danger 
that .international -demand for 
its nuclear manufacturing and 
services industries will dry up. 

Additionally, building up too 
much of a lead in the nuclear 
stakes may also pose specific 
problems for international col- 
laborative projects. 

With the Chernobyl mishap 
»d d in 5 to the already consider- 
able . question-marks overhang- 
ing plutonium - burning - fast 
'reactors. Prance now Is . un- 
likely to be able to attract suf- 
ficient European support — at 
least In the next couple of years 
— for the second multinational 
Superphenix type reactor it 
wants to build In the 1990s. " 

The nuclear Industry is sub- 
ject to uniquely disparate 
pressures. Planners taking deci- 
sions now predetermine events 
decades, ot even, when - radio- 
active waste disposal is con- 
cerned, miiiania . ahead. And 
yet -these decisions, because of 
the emotive nature of nuclear 
energy,' are affected - more. -than 
in any other sector by short 
term, perhaps irrational, 
changes ' hi public opinion in 
the wake of accidents like 
Three Mile Island and 
Chernobyl; 

Nuclear planners in France, 
alone among the major western 
countries during the last 
-decade, have been able to keep 
the- long- and short-term factors 
consistently In their favour. - 
■ -The international nuclear 
establishment, ■ which has made 
its own series of massive mis- 
takes over the years in areas 
ranging -from steadily revised 
downwards- radiation exposure 
standards to hugely overesti- 
mated predictions of future 
N-plant needs, bas up to now 
signally failed to convince 
public opinion of tbe merits of 
nuclear energy. 

, However forbidding; a,- pros- 
pect- ft might serin, the chal- 
lenge for France's' nuclear 
technocrats will, be to cany 
their pahlic relations message 
on the relative safety and 
economy of nuclear power 
across the other side of Us 
borders. Even France's nuclear 
wagon train: nutyaot.be' power- 
ful enough to .resist total 
encirclement. . • 
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With other high-interest 
cheque accounts it’s not uncommon 
to find a minimum withdrawal 
which can be £200 or more. 

But with a Premium Account 
from The Royal Bank of Scotland 
there’s no minimum withdrawal 

You can write cheques for any 
amount you like, for whatever may 
crop up in tbe day-to-day business 
oflife. 

And now weTve made it even 
better. Because now we’re offering 
the first ten withdrawals! per 
quarter free of service charges. 

Other attractions indude all 
the payment facilities a normal 
current account has to offer (some- 
thing else you won’t find with most 
other hieh-interest cheque 
accounts). You on even have 
your salary paid in. 

All of which means you can 
have as much of your money as 
posable earning Money Market 
rates of interest 
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- Tbe minimum sum required to 
open aPrearium Account is £2^00. 

. .. FormorcinfonnatioQandan; 
appikarioafonn, sendthe;; jv : 
completed crigpon tp Tlie . ; £ ” V V ' 
Rp^alBankcl’Soo " ‘ 

Premnim' Accounts; J 
Edinburgh EH20DG. 
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eec jobs Airbus hopes rise over 

ministers A ^ t . 

i A340 launch customer 


insist on 
pensions 
equality 


BY PETER BRUCE IN HANOVER AND LYNTON McLAIN IN LONDON 


By Quentin Peel in Brussels 

EQUAL TREATMENT for men and 
women in private occupational pen- 
sion schemes throughout the EEC 
will be compulsory, following a de- 
cision by Community employment 
ministers yesterday. 

The agreement provides, how- 
ever. for important exceptions - in- 
cluding actuarial calculations on 
different life-expectancy between 
the sexes - which had been sought 
by the pensions industry. 

It also means that there must be 
no discrimination, either in contri- 
butions or in benefits, for other pri- 
vate social security schemes provid- 
ing protection against sickness, in- 
dustrial accidents and occupational 
diseases, and unemployment 

The EEC directive, approved in 
Luxembourg yesterday, will come 
into full effect only from January 
1993, but it was immediately wel- 
comed as a “major step forward" for 
the financial security of women by 
Britain's Employment Minister, Mr 
Kenneth Clarke. 

The measure states that "there 
shall be no discrimination on the 
basis of sex, either directly or indi- 
rectly. by reference in particular to 
marital or family status.” 

It would cover the scope of 
schemes and conditions of access to 
them, the obligation to contribute 
and tiie level of contributions and 
the calculation of benefits, includ- 
ing benefits due for a spouse or de- 
pendents. 

The important exceptions mean 
that it will not automatically re- 
quire equal retirement ages until 
that is achieved in state pension 
schemes; and that equality of rights 
for widowers as for widows must al- 
so await a further directive. 

"Money-purchase” pension 
schemes, which mostly cover the 
self-employed, will be able to con- 
tinue to take account of "difference 
in life expectancy and ill health." 
Mr Clarke said. 

"This was a derision we took af- 
ter a lot of careful thought,” he said. 
“In the end, we all agreed that this 
was the only realistic course if we 
were to avoid imposing financial 
and administrative burdens which 
would dissuade some employers, 
particularly small firms, from op- 
erating schemes." 

The EEC directive requires the 12 
member states to introduce nation- 
al legislation to allow individuals to 
pursue claims for equal treatment 
before national courts. 

The measure was approved yes- 
terday at the ministers' council 
meeting where Mr Clarke also pre- 
sented a British, Italian and Irish 
initiative to tackle unemployment 
by removing unnecessary regula- 
tions from the labour market 

The plan, published earlier this 
week, is intended to provide a ma- 
jor theme for the British presidency 
of the EEC in the second half of the 
year. 

Mr Darke criticised the record of 
his fellow employment ministers in 
considering what he regarded as 
unnecessary social legislation 
which tended to discourage, rather 
than encourage, full employment 


AIRBUS Industrie has developed 
new proposals for its A 340 long- 
range airliner which have been re- 
ceived with “broad approval" by 
some members of the board of Luft- 
hansa, West Germany’s national 
airline, the Western European man- 
ufacturer said yesterday. 

Airbus is seeking a launch cus- 
tomer for the A340, but Lufthansa 
had rejected the specifications for 
the model presented to it in ApriL 

Mr Jean Pierson, the president of 
Airbus, said yesterday that the new 
proposals were for an airliner with 
greater carrying capacity and 
range. These ideas were shown to 
“a few Lufthansa board members, 
including the airline's chairman, 
Mr Heinz Ruhnau, on May 12," Mr 
Pierson said yesterday at the Han- 
over air show. 

Airbus said it was also talking to 


UTA of France, Singapore Airlines 
and Swissair as potential launch 
customers for the A340- Lufthansa 
had indicated a strong interest in 
buying up to 25 new long-range air- 
liners. including A340s. 

The A340 and a twin-engined, 
short-range version, the A330, have 
been designed to share major com- 
ponents, including the fuselage and 
wing box. Airbus has set itself until 
the end of this year to assemble its 
launch customers and hopes then to 
be able to attract public funding for 
development of the aircraft 

The Airbus partners, Aerospa- 
tiale of France. Messerschmitt- 
Bolkow-Blohm (MBB) of West Ger- 
many, British Aerospace and Casa 
of Spain, have been unsettled by 
the refusal so tor of the British Gov- 
ernment to commit itself to funding 
its share of development costs. 


Mr Hanns-Arnt Vogels, chairman 
of MBB, confirmed yesterday that 
difficulties still existed "across the 
Channel," but senior BIBB officia l s 
said it was hi ghly unlikely that de- 
velopment of the A330 and A340 
would go ahead without British 
Aerospace. 

Aerospatiale and MBB are each 
looking for up to Slbn in long-term 
loans to finance their shares of the 
A330 and A340 development 

Airbus executives surprised the 
industry yesterday by. apparently 
for tbe first time, acknowledging 
the potential viability of revolu- 
tionary “prop-ton" engines being 
developed in the US. 

Airbus Industries has developed 
the A320 as a competitor in the 
market for a 150-seat airliner. The 
A 320 is to be powered by two V2500 
conventional jet engines. 


Taiwan mutes war drums to 
China from island fortress 


BY ROBERT KING IN TAIPEI 


THE TAIWAN Government plans 
to promote its offshore fortress of 
Quetnpy as a tropical holiday island 
to offset both the attention which 
development in mainland China is 
receiving and Taiwan’s own image 
of belligerence. 

The new pitch represents a sharp 
divergence from past practices, and 
it is tempting to view the move as a 
sign of a more relaxed attitude to- 
wards China. 

Just last month, for instance, offi- 
cials of Taiwan’s China Airlines sat 
down with their counterparts from 
the mainland's Civil Aviation Au- 
thority to discuss the return of a 
Taiwanese jet and its two crew 
members who were hijacked to the 
mainland on May 3. That was the 
first Taiwan-sanctioned meeting be- 
tween the two sides in decades. 

Over the past 36 years, Quemoy, 
also known as Kinmen. has with- 
stood numerous sampan-launched 
attacks by Communist troops and. 
in 1958, a 44-day artillery bombard- 
ment from the mainland just a few 
miles away that rained more than 
lm artillery shells on the tiny en- 
clave. 

A similarly situated offshore en- 
clave, Matsu, further up the main- 
land coast, has also withstood at- 
tacks since the 1949 Chinese Revo- 
lution that saw the nationalist lead- 
er, Gen Chiang Kai-Shek abandon 
China for Taiwan. 

Until January 1 1879, when the 
US recognised the Chinese Govern- 
ment, both sides continued to bom- 
bard each other with propaganda- 
filled shells. Although that has 
stopped, each has kept up the psy- 
chological bombardment through 
massive loudspeakers. Through its 
militant posture, Taiwan maintains 
that the Communists will never 
give up their dream of "liberating* 
Quemoy - and, by extension, Tai- 
wan - by force. 

However saleable this ethic has 
been within Taiwan, it has painted 
Taiwan as unreasonable and ag- 
gressive on the international front. 
Mainland China's political stock 
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has. by contrast, risen internation- 
ally with the opening of Amoy, just 
22 nniiti«»»i mito-g from Quemoy, to 
business ventures and even tour- 
ism. The media has praised devel- 
opments in the Xiamen (Amoy) eco- 
nomic zone, one of several the Chi- 
nese Government has opened to in- 
ternational investment 

Fujien has even opened coastal 
areas with easy range of Quemoy’s 
guns for recreation, and vacation- 
ing Chinese now peer through tele- 
scopes at Quemoy’s defences. 

A r^nior military officer on Que- 
moy notes that Peking still main- 
tains five divisions throughout Fuji- 
en Province which could conceiv- 
ably be used in an attempt to in- 
vade the island. But he adds that 
none of these is poised to strike at 
the nationalist enclave. 

Indeed, be says, incidents these 
days are few, and most do not in- 
volve military personnel Occasion- 
ally, disputes take place between 
Quemoy and mainland-based fish- 
ing boats. “They’re trying us out,* 
the officer said with a smile. 

The garrison captures "one or 
two” mai n land frogmen each 
month, usually on Quemoy itself, 
After interrogating them, the Que- 
moy authorities take tbe frogmen 
halfway back to the mainland and 
let them swim home. Quemoy frog- 
men nowadays receive similar 
treatment when they are captured 


Less-visible tourists hit UK invisible earnings 


BY WALTER ELLIS IN LONDON 


THE RELUCTANCE of US tourists 
to visit Europe following threats of 
terrorist attack may already be hav- 
ing its effects on the UK economy. 

Revised estimates from Britain's 
Central Statistical Oil ice show that 
the UK's surplus on the current ac- 
count of its balance of payments for 
the first three months of this year 
was sharply down on expectations. 

One analyst yesterday said that 
the stay- away effect was already 
evident beforer the British-backed 
US raids on Libya in April. The 
likely consequence, he warned was 
that the official second-quarter 
forecast for invisible earnings - 
such as insurance, financial ser- 
vices and tourism - is too high. 

The drop in the first quarter cur- 
rent account surplus was by E300m, 
to £528 m (5787m). A decline in the 


estimate for invisible earnings from 
E2.2bn to £1.9bn is held to be re- 
sponsible. 

Visible trade for the quarter is 
shown in a deficit of £1.4bn, un- 
changed from figures released in 
April. 

Net credit on services for the first 
quarter totalled £1.3bn, and net in- 
vestment earnings, made up of in- 
terest. profits and dividends, came 
up o interest, profits and dividends, 
came to CflOOm. Net transfer pay- 
ments overseas are put at £200 m. 

Treasury officials acknowledge 
the impact of the decline in tourism 
alongside the effect on trade of the 
strong pound. They insist, however, 
that one quarter's figures are insuf- 
ficient to justify any change in the 
1986-87 budget forecast of a surplus 
of £3.5bn. 


Although figures lor investment 
and other capital transactions are 
not yet complete, they show an out- 
flow of £300m in toe first three 
months compared with an inflow of 
£3bn in toe proceeding quarter. 

Foreign currency borrowing and 
lending abroad by UK banks 
brought in a net £9 00m over the pe- 
riod. There were large increases in 
both sterling borrowing and lend- 
ing. producing a net inflow of 
£2.1 bn against an outflow of £200m 
in toe three months to the end of 
last year. 

Transactions by other financial 
institutions, including pension 
funds, in toe borrowing and lending 
field resulted in a deficit of £900m. 
The previous quarter yielded a net 
inflow of ClOOm. 

Overseas investment in the UK 


in the opening quarter, at £3bn, was 
sharply up on a disappointing previ- 
ous quarter. British private invest- 
ment abroad also increased, from 
£4.4bn to £5J5bn. Money spent by 
British industry in acquiring com- 
panies abroad was down, and equi- 
ty purchases by UK banks dropped 
sharply. Portfolio investment by 
other UK residents, provisionally 
estimated at £3J5bn, was, however, 
a record. 

Revisions to toe 1985 current ac- 
count balance, also published yes- 
terday, show an increase of £86 lm 
in toe private sector invisible sur- 
plus, to stand at a record £12.1bn - 
15 per cent up on 1984. 

Private sector services industries 
recorded a 40 per cent rise in net 
overseas earnings last year, to 

fnoibn. 



US banker to pay $11.6m 

Continued from Page 1 


least 54 companies over a five-year 
period beginning in May 1980- The 
SEC has also accused Mr Bernhard 
Meier, Mr Levine's broker and a 
former officer at the Nassau, Baha- 
mas-based subsidiary of Bank Leu, 
toe Swiss banking group. 

Mr Levine who had worked for 
four leading Wall Street firms in- 
cluding Drexel since 1980, pleaded 
guilty to one charge of violating 
Federal security laws that prhibit 
trading on insider information, one 
count of perjury in testimony be- 
fore the SEC concerning a corpo- 
rate takeover involving Textron, 
and two counts of tax evasion. 


1984 when American Stores bid for 
toe gorup, Mr Levine told the judge 
yestrday that he had "misappropri- 
ated information" while working 
with a of Shearson Lehman 
investment bankers representing 
Jewel 


Tbe insider trading charge which 
Mr Levine admitted related to trad- 
ing the stock of Jewel companies in 


The tax evasion charges covered 
the years 1983 and 1984 and in- 
volved a total of more than SL9m in 
unpaid taxes. 

Mr Levine and his lawyers did 
not reveal what information they 
provided to the SEC in exchange for 
pleading guilty to toe single count 
of insider tra ding. Owever, tbe SEC 
confirmed that Mr Levine agreed to 
cooperate with the Federal securi- 
ties trading watchdog’s investiga- 
tion. I 


Tutu plans 
to defy 
ban on 
meetings; 
rand falls 


THE LEX COLUMN 


By Patti WaWmefr In 
Johannesburg 


on tbe mainland, the officer says. 

Such admissions would have 
been unthinkahip even a year ago. 

The military's tacit admissions in 
early February that Communist 
and nationalist forces were en- 
gaged in no more than a token 
game of cat-and-mouse, with winks 
rather than bullets exchanged by 
the two sides, might only a year ago 
have amounted to sedition. 

What Quemoy and the nationalist 
authorities are belatedly beginning 
to realise, apparently, is that Tai- 
wan’s and Quemoy's very real ad- 
vances in the standard and quality 
of life enjoyed by its people are be- 
ing overshadowed by news cover- 
age of toe changes now taking place 
in "Big China." 

Military officials candidly admit 
that economic and residential con- 
struction just a few miles across the 
water, as well as commercial flights 
carrying tourists, have increasingly 
lessened toe chance of conflict and 
as a result made Quemoy’s daixn of 
being "a dagger pointed at toe heart 
of Communism" seem rather ally 
in the eyes of toe world. 

Thus, Taiwan’s leadership has or- 
dained that toe war drums be mut- 
ed in favour of Quemoy’s more posi- 
tive accomplishments: its 1984 per 
capital income of $1,780 compared 
with $244 on the mainland and 
$3,248 on Taiwan proper, its cultu- 
ral advances and its bucolic beauty. 

Visitors are expected to carry 
word of this abroad, and it is for 
this reason that toe Government is 
encouraging tbe development of 
tourism on Quemoy. 

Government and private con- 
cerns are ready to put money into 
hotels, restaurants and other facili- 
ties, but transport is a major hitch: 
only military aircraft serve the is- 
land, and they cannot be diverted 
for civilian uses even if they had 
enough capacity. China Airlines, 
toe official says, has agreed to start 
commercial flights to Quemoy, but 
insurers balk at tbe idea of cover- 
age for aircraft flying to even a 
nominal war zone. 


THE RAND came under heavy 
pressure yesterday in toe wake of 
mounting concern over tbe threat of 
Western economic sanctions 
against South Africa and the dan- 
ger of further violence expected to 
result from Pretoria’s ban on all 
public meetings to commemorate 
the 10th anniversary on June 16 of 
toe Soweto uprising. 

Bishop Desmond Tutu, Nobel lau- 
reate *nH Anglican bishop of Johan- 
nesburg, meanwhile called yester- 
day for outright defiance of the ban 
on meetings. He said he would in- 
struct his clergy to organise com- 
memorative church services on 
June 16. Church gatherings are in- 
cluded in toe ban which outlaws all 
indoor gatherings. Outdoor gather- 
ings had already been banned. 

The commercial rand, the curren- 
cy used for dealings such as inter- 
est and dividend payments and 
tourist transactions, foil sharply 
yesterday to 38.70 US cents after 
opening at about 40 cents. It recov- 
ered to its opening levels on subse- 
quent rumours that the South Afri- 
can Reserve Bank might step in 
with measures to bolster tbe rand, 
perhaps including restrictions on 
forward sales of foreign currency to 
Smith African importers and 
exporters as a move to reduce vola- 
tility in tbe market 

The financial rand, which pro- 
vides a direct reflection of investor 
confidence in South Africa, also 
dipped to a new low of about 22J> 
US cents from Wednesday’s level of 
just below 24 cents. It later recov- 
ered to about 23.5 cents. 

Anti-apartheid organisations 
ranging from black trade unions to 
white student groups said yester- 
day that the ban on meetings was 
provocative and would aggravate an 
already explosive situation in tbe 
country. The anniversary of the 
schoolchildren’s revolt, which led to 
some 575 deaths in 1976, is one of 
toe most important dates in the 
black political calendar. 

"The minister (of law and order) 
seems bent on provoking blacks to 
defy his ill-advised ban to give po- 
licemen yet another excuse to get at 
black people,” Bishop Tutu said yes- 
terday. "At a time of high tension in 
the history of our land people 
should surely not be stopped from 
expressing their feelings, especially 
when they have very few channels 
for doing so," he added. 

Anti-apartheid groups had 
planned country-wide demonstra- 
tions, protest rallies and a one-day 
general strike to mark the June 16 
anniversary, but many are now re- 
considering whether to go ahead 
with the planned protests. 

One of the first casualties of toe 
ban was the meeting organised by 
the multiracial United Democratic 
Front (UDF) to launch a campaign 
to seek the legalisation of the Afri- 
can National Congress (ANC) which 
is outlawed in South Africa. 

Demonstrators stoned a super- 
market in central Johannesburg af- 
ter police banned the meeting, and 
armed riot police stepped in to res- 
tore order. The UDFs publicity sec- 
retary, Mr Murphy Marche, said 
that the meeting had been stopped 
by police because it was in aid of an 
organisation which was a signatory 
to the so-called Freedom Charter, 
adopted by anti-apartbeid groups 
on June 26 1955. Meetings to com- 
memorate this anniversary have al- 
so been banned. 


Pans shares 
fall sharply 


Furthermore, toe Government 
has faced criticism even from its 
own side over some aspects of eco- 
nomic policies. 


Iron rations at 
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In tbe five months of its exis- 
tence, the shares of Storehouse ap- 
pear to have been relegated to one 
of toe dustier stock-rooms of toe 
stores sector. Rather than the Con- 
ran m ag»c adding some investment 
sparkle to the staid but solid BHS. 
the merger has evidently been sized 
up as one of those alliances in 
which the more brilliant partner is 
held back by the more homely vir- 
tues of toe other. Rumours that the 
two management teams were slow 
to gel have been no help to the rat- 
ing of tbe new group, but they do 
not wholly account for toe 20 per 
rent by which Storehouse has un- 
derperformed its sector. The sense 
that bigger would mean blander 
may have more to do with iL 

In fact, there are already some 
worthwhile gains from a fresh look 
at both trading profiles of toe new 
group. RHS has finall y derided that 
there is no point in being a second 
division food retailer, and losing 
money at it The move back into 
fresh foods that was attempted two 
years ago did improve sales intensi- 
ties, but £90m of sales could never 
cover the overheads of a national 
distribution network. Storehouse 
wins prints for ending ftu experi- 
ment, and also for puffing out of tbe 
Habitat Mothercare adventure in 
tiwwfiwhinn; Now hag finally be- 
come Then. 

Between them these decisions 
have cost £24m below toe line, but 
won a degree of approval for the 
willingness to take action where 
needed. More positively, there is an 
underlying tnmround in Habitat’s 
off-balance sheet Richards chain , to 
reassure toe City that the Conran 
ability to relaunch at tired formula 
does still work, after Mothercare. 
Mothercare itself is a last reporting 
real improvement in toe US. 

In toe end it must he admitted 
that the real benefits of merger - 
the BHS redesign, serious distribu- 
tion savings - win have to wait 
Meanwhile, there is no getting 
away from sluggish trading in the 
second half. Even allowing for cur- 
rency swings and the lack of a 53rd 
week, 6 percent growth in turnover 
is hard to distinguish from stagna- 
tion. The share price may have 


bounced 10p to 300p, and it is get- 
ting harder to justify staying away, 
but the excitements of Storehouse 
are yet to be seen. 


Of all computer leasing compa- 
nies, IBL was the one of which toe 
City of London had the highest 
opinion. A year ago, competition to 
float it roust have been intense. It 
was not, however, a fortunate 
competition to win. Unusually for 
what is at least half a financial com- 
pany, IBL has turned out to have 
had rather frail financial controls. 
The fact that a manager in toe 
French subsidiary decided to write 
for turnover rather than profit went 
undetected at headquarters, and 
the struggle to produce these fig- 
ures at all - even several weeks late 
— has culminated in last-minute de- 
bates with the auditors that should 
really have been sorted out before 
flotation. 

Pre-tax profits of £6m are about 
cam short of what was expected on- 
ly last week, before the shares were 
suspended. Their return saw them 
close 53p lower at 70p- just half toe 
issue price. Given the likelihood 
that IBL can clamber to £10m pre- 
tax this year, toe prospective multi- 
ple of a little over 6 is just about 
back in line with the competition. A 
discount for risk might not be 
amiss. 


ments. With bids in billions and too 
or three underwritings per bid, 
those banks doing the business can 
clock up millions, especially if they - 
encourage clients to Iash> out papa. 
But Hill Samuel has largely missed 
out in the bid battles, apart from 
the Elders offer for Allied Lyons, 
and that was kicked out of play by 
toe Government's competition poli- 
cy. Hill Samuel's big notation 
client, British Airways, has still to 
emerge from toe hangar. 

It is a defence for the shares that - 
40-odd per cent of profits come from ; 
non-banking activities, most of 
which are performing well. Though 
the 25 per cent trick looks impossi- 
ble this year, the propsective p/e is 
probably under 9. But even that 
may not be low enough to make the 
shares perform in the run up to 
October. 


Japan 


Hill Samuel 


Hill Samuel's boast of over 25 per 
cent increases in profits every year 
in the 1980s wears a little thin in 
toe year to March. True, profits at 
toe post-tax level were 27 per cent 
up to £40.7m, with help from a low- 
er tax charge, loss elimination and 
acquisitions. But when other mer- 
chant hanks are commonly showing 
gains of 30 or 40 per cent. Hill Sam- 
uel's figures fade, especially as its 
own merchant bank produced a 
profit rise of only 15 per cent 
Merchant banks make. their big 
money these days from lead under- 
writing new issues and cash altern- 
atives for the princely commission, 
in some cases, of % per cent, on top 
of the fees for writing the docu- 


Tbe ways of toe Tokyo equity mar- 
ket are every bit as obscure as die 
Japanese political process: on a day 
when Kyocera reported a shambles 
nf figures and Hitachi forecast Hal 
earnings on what could be optimis- 
tic exchange-rate assumptions, the 
market scaled yet another peak on 
billion-share turnover lumpy even 
by Japanese standards. 

At toe best of times. Japanese 
share prices bend to be forgetful of 
toe fundamental outlook. The 
downward revision of forecasts, not 
only for exporters in a grandly ap- 
preciated currency but for a defla- 
tionary home environment, has had 
as little effect on toe market's thick 
skin as a dismal reporting seam 

It could be that in the month be- - 
fore an election, whatever that may 
be for, the process of churning 
funds about toe equity market is 
more than usually intense. There is 
certainly cash to spare for equities 
now that the interest-rate thrill is - 
gone from toe domestic bond mar- 
ket, and still more from US fixed-in- 
terest with a residual currency risk. ! 
A brokers’ market scrambling alter 
high-capitalisation stocks and any- : 
thing with a whiff of concept will to 
until election day, but not much; 
longer. 


Continued from Page 1 

purchasers of gold - a traditional 
haven among French investors- as 
funds are redirected to tire bullion 
markets. 

The Government has outlined 
plans for sales of stakes in state en- 
terprises of up to FFr 4flbn (S5JJbn) 
a year over toe next five years. 
However, brokers and potential bu- 
yers believe that the market would 
need to settle down to a more realis- 
tic level to allow such a programme 

to go ahead on a sound basis. 

Supporters of the right-wing ad- 
ministration in business and politi- 
cal circles have been unsettled by 
the difficulties faced by the Chirac 
Government in getting new legisla- 
tion on to the statute book. This is 
in spite of recourse to guillotining 
of parliamentary debate. 

Additionally, differences between 
President Francois Mitterrand and 
Mr Chirac an a variety of topics 
ranging from French support for 
the Strategic Defence Initiative to 
nomination of new chairmen for 
state-controlled banks and enter- 
prises have come to a head over the 
past £ev weeks. 
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No-one with a serious interest in intenutiotul 

investment should take our runic — Kuwait 
International Investment Company - at face value. 

Given the increased scope and geographical 
breadth of our activities, it is more appropriate to 
think of us as an international merchant ■ ■ ■ 

bank, than as simply an investment |Pplj 

company. For instance, wc manage and I |^|| 

underwrite nrw issues on a world-wide J 
basis in a variety of currencies and enjoy J- jaia 


a dose working relationship with most of the 

world's major underwriting houses. VJe continue to 
develop our already considerable expertise in inter- 
national stock and bond markets, in particular our 
international equity portfolio, which we have 
— it substantially upgraded. 

I It you are considering intenutiotul' 

I investment opportunities, why not ^ 

J contact us? Wc can point you in the right 
J direction. 


Kuwait international investment Company 

Al-Sattia Complex, RO. Box 22792, Salat 1 3088 Kuwait - 
Telephone (General): (965) 2438273/a Telex: 22325 INTVEST KT 
Telephone (Direct): Investment (965) 2464788 Syncfcations & Banking (965) 2422496/2410626 








SECTION H - COMPANIES AND MARKETS 


s at 

se 


nr 


TW*S Buidlng MaiaUs. HeaUno and 

Pt^^^F^ScSSion 

and Allied Trades. Northampton 52424 . 


a wiMm m i 


TIMES 


Friday June 6 1986 


WOlSELEYt 

From Glasgow to Georgia 
we’re growing from 
strength to strength 

Major distributors of heating 
and plumbing materials in U.K. and U.S A 
Farm machinery. Engineering. Plastics, ' 
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PROSPECT OF GROWING COMPETITION SPARKS CANADIAN MERGER 


r (H-f .a , to take Wood Gundy firms foundations 

warns of $150m loss Mtk in J 


BY WILLIAM HALL IN NEW YORK. 


INTERNATIONAL Minerals 
Chemical PMC); the world's biggest 
fertiliser company, which has been 
hit hard by the recession in the US 
farm belt, yesterday warned that 
fourth-quarter losses could reach 
SISOzn, 

The company, which is based in 
Northbrook, IUinois, said it is re- 
viewing several of its underper- 
forming assets for possible write 
downs, and might sen certain as- 
sets induding its oil and gas divi- 
sion and all or part of its industrial 
products division. The warning of 
expected fourth-quarter fosses is 
the latest blow for the company, 
which has been hit hard by the 
slump in demand for fertilisers, its 
main product. 

The company warned last Octo- 
ber that its net income for the year 

to end June 1986 would be more 
than 40 per cent below the $139 per 


share earned in its last financial 
year. In February it slashed thediv- 
idend by 61 per cent to 25 cents and 
said it expected earni n gs for the 
current financial year to be be- 
tween 50 cents and 75 cents a share: 

Yesterday IMC said its' final .re- 
sults for the current financial year, 
which ends this month, will be a net 
loss in fee-range of $450 a share to 
56 a share, after allowing for write 
offs. In earty trading yesterday IMC 
shares fell by 51 to S 3L . 

Five years ago, IMC earned $ 
153.8m or $5.63 a share and was 
paying an annual dividend of $2.48. 

The latest writedowns include the 
already 'announced quarter 

charge related to the purchase; ot. 
Avion Products’ Maflinckrodt divi- 
sion, a reading producer or pharma- 
ceutical materials and medical 
equipment, which IMC bought for 
$875m last year in a hid to reduce 


its dependence on the cyclical ferti- 
liser indus try: The oompany tenta- 
tively estimated feat its fourth- 
quarter loss would be between 

SH)5m. or $3.30, a share asd$lf0m, 
or $5.60. . 

tmt says the downward trend in 
forritisrfr earnings in the third quar- 
ter is expected, to continue through 
this fiscal year and business condi- 
tfons are not expected to improve in 
the rfr term gamings from oper- 
ations before any write downs are 
estimated to be slightly below fee 
previous forecast 

IMCs Houston-based oil and gas 
operations earned 520,2m (pre-tax) 
on. sales of $80.4m last year and had 
identifiable assets of $1135m. Its In- 
dustrial products operations earned 
$26.1mon of $4325m and had 
identifiable assets of 5245.3m. The 
group as a whole earned S214m 
(pre-taa^ on sales of SL7bn . 


Bobst plans to step up payout 


BYWKJJAM DULLFOfiCE M GENEVA 


BOBST, fee Lausanne-based manu- 
facturer of machine ry for convert- 
ing paper and cardboard into pack- 
aging, plans to raise shareholders’ 
dividends from SFr 44 to SFr 48 per 
bearer share and from SFr 22 to 
SFr 24 per registered share and 
participation certificate after re- 
porting improved resu lt s for 1985. 

Group turnover climbed 19 per 
cent to SFr 622m (S336m), cash ftow 
increased 29 per cent to SFr 38.7m 
and consolidated net earnings at 
SFr 19.2m were tip 27 per cent Par- 
ent company net profit grew 26 per 
cent to SFr 152m wife sales 21.5 
per cent ahead at SFr 371m. 

The figures do not cover SA 
Martin, the French company in 
which Bobst acquired a 44 per cent 
stake for SFr 5.4m last year and 


took over management responsibili- 
ty. Nor do feey include WJHJL Pe- 
ters, fee Hamburg company which 
Bobst took over on January 1 this 
year.. Both mwW» wni’hinw for con- 
verting corrugate board. 

Bobst generatesmore than 95 per 
cent of its sales outside Switzer- 
land, 385 per cent in the ffip last 
year and 27.4 per cent in fee US. It 
is fee world leader in its original 
business and wife fee acquisition of 
Martin and Peters has dVn become 
the biggest producer of machinery 
for rwwlcfng cheaper corrugated 
board packaging. 

With change of Government 
in France, Bobst hopes to acquire 
the majority - holding' in Maitin 
which it was - refused by the former 
Snrialtat mtirnnfctp rt jf u'i if is reor- 


ganising Peters and will invest STY 
20m to SFr 30m over the next few'; 
years to expand capacity wife fee 
aim of raising its worid ; market.' 
share from 5 per cent to around 20 
per cent; Mr -Bnino de Kalbermat- 
managing director, said. 

A further SFr 40m will be spent' 
during 1986-88 on -extending pro- 
duction capacity at Uex, uonr Lau- 
sanne. These plane have been nmHa 
possible by a capital expansion last 
year which included a one-fbr-eigbt 
rights issue and a first issue of par- 
tiapation certificates. 

Parent company shareholders’ 
funds, inrinrirng mpnrtnH reserves, 
grew during 1985 from STY 99m to 
SFr 152m and were equivalent to 62 
per nant of total liahjlifriac la rf nm 
fee payment of fee dividends. 


Bear Stearns boosted by markets 


BY TEBRY BYLAND by NEW YORK' 


BEAR STEARNS, fee Wall Street 
securities trading firm which went 
public last October, attributes “out- 
standing results” for its first public 
fiscal year to favourable conditions 
in the securities markets which 
have benefited all its business divi- 
sions. 

For the 12 months to April 30, 
Bear Stearns earned $131.7m, or 
S2.44 a share, a record according to 
the board. Revenues bounded from 
SUHm to $22bn. The figures have 


Du Pont stake 
lifts Seagram 
in quarter 

By Oar Montr ea l Correspondent 

SEAGRAM, the Canadian drinks 
group, says higher liquor tares in 
North America continued to de- 
press its wines and spirits business' 
in the first quarter to April 30. Spir- 
its sales were strong in Europe, 
however. 

Overall, Seagram achieved a ma- 
jor increase in earnings because of 
its equity in Du Pont, fee US chemi- 
cals group, in which it is the largest 
single shareholder wife 225 per 
cent 

Induding fee share of Du Pout’s 
earings, Seagram reported net prof- 
it of US$99 .4m, or USS1.04 a share, 
against USS44.4m, or 48 cents, a 
year earlier. After-tax dividends 
from Du Pont were US$37 3m. 


been restated-tealfow for - the Rota- 
tion, as have earnings far the previ- 
ous year of S88.4m or 51.63. 

In the. final quarter, revenue 
dipped from $582.7m to $559 -5m, but 
expenses were sharply reduced, 
bringing an increase of 40 per cent 
to $42Jm in net earnings: 

The common stock is to be spfit 
three for one and an increased 
quarterly dividend of 11 cents will 
be paid on fee new stock. The annu- 
al meeting in September wOl be 


asked toifoubleaathorised common 
stock to 200m shares. 

Bear Stearns also released yes- 
terday its letter to Mr Fenton Gui- 
nee, chief executive of Anderson, 
Clayton, the consumer products 
group for which Bear Stearns and 
Grass & Co jointly made a $655m 
hid offer. 

The letter rejects Mr Gurnee's 
comment that the offer was “loaded 
with conditions" 


CIBC falls at midway 
ahead of restructuring 

BY ROBERT GtBBENS IN MONTREAL 


CANADIAN Imperial Bank of Com- 
merce which is planning a major 
restructuring to improve perfor- 
mance has reported lower second- 
quarter and half-year earnings. The 
bank has raised provisions on for- 
eign and energy loans. 

Net profit for fee quarter ended 
April 30 was Cm42m (US$53. 4m), 
or 48 cents a share, against 
CS81_3m. or 66 cents a share. Half- 
year profit was CS16L3xn or $1.12 a 
share, against C$167 Jm, or $1.41 a 
share. 

Assets at April 30 were CS78bn 
against C$74bn. 

Non-accrual loans at April 30 
were CSLSbn. down CS200m from 
January 31. The bank’s CS930m in 


loans to Dome Petroleum will be 
classified as non-accrual in the 
third quarter. Interest wfll he taken 
fwto income only if p*»i in cash. 

rnqtnwnt^l Rank of Panaifa, 

fighting to rebuild deposits and re- 
duce reliance on central bank and 
other special funds, has cut bade its 
growth plans and will now concen- 
trate on profitability. 

Six- months aarnfagg were 
C$85m, or 46 cents a share, against 
CS75m, or 38 cents-a share, a year 
earlier. Assets at April 30 were 
CS638bn against CM-ZSbn. 

The bank was caught in the 
downdraught of two bank failures 
in Western Canada last year and is 
now succeeding in rebudding confi- 
dence. • 


stake in 
Spantax 

By David White In Madrid 

TEXAS AIR, fee US airline holding 
group, has agreed in principle to 
take a shareholding in Spantax, the 
troubled private-sector Spanish air 
charter company. The plan has s till 
to be approved'by the Spanish gov- 
ernment 

Announce meat yesterday of the 
fnitiai agreement, which comes af- 
ter a two-year search for a foreign 
pSftH6T| coincided wife fee start of 
a -five-day strike by Spantax em- 
ployees. The airline said the strike 
would affect 200 flights and some 
40,000 passengers. 

- Spantax started out as an air taxi 
company in 1959. Operating first in 
the then-Spanish territory of West- 
ern Sahara in the. Canary Is- 
lands before wpmfinig to the main- 
land fee boom market of Euro- 
pean package tours to Spain. It was 
hit . from the start of the 1980s by 
high fuel prices, a decline in fee 
tourism business by the crash 
of a DC-10 aircraft at Malaga in 
September, 1982. 

Last November it presented a via- 
bility plan, to the Government, with 
-which it accumulated a'amhlB 
debts. The plan involves the sale of 
sane fixed assets and an early re- 
tirement pi”Ti to reduce compa- 
ny’s workforce of about 800. The So- 
cialist administration opposed 
tiie “k* of watiwnkUning the compa- ■ 

by- 

Originally it had been hoped to 
firw? a European shareholder How- 
ever, while Spantax has been main- 
ly geared to the West German mar- 
ket it has been seeking to develop 
business with both North and South 
America. 

PKI hopes to 
sell subsidiary 
for DM 108m 

By David Brown in Nurembttig 

PHILIPS Rnm umni lcttiomi Indus- 
trie JPK1), a West German arm of 
the Dutch electronics group, yester- 
day announced plans to float its 
wholly owned electrical engineer- 
ing subsidiary, Felten & Gufl- 
leauroe Energietechmk (FGE) in 
Germany this autumn. 

Philips said its subsidiary, which 
produces high-voltage energy trans- 
mission equipment and had sales of 
about DM 900m (S396m) last year, 
did not fit into the group’s product 
mix, which is increasingly focused 
on i Ti fn mnat wm systems and tele- 
co mmunications equipment. 

Faced with stagnant sales and 
weak earnings id fee offshoot, Phi- 
lips has unsuccessfully sought an 
industrial buyer since 1983. The 
management hopes to raise about 
DM 108m through the public issue 
but does not rule out retaining a 
stake in the company. 

PEI turnover in the first four 
months to fee end of April rose at a 
stable 7 per cent Orders climbed 11 
per cent - more slowly than last 
year's average. Sales in 1985, in- 
cluding FGE climbed 7 per cent to 
DM 25bn, fuelled by strong domes- 
tic demand including the Ge rman 
Federal Post Office, one of its larg- 
est customers. 

Group earnings slipped slightly 
last year from DM 73m to DM 66m. 
Parent company earnings rose from 
DM74m to DM 85m. 

Meanwhile, the separate AUge- 
meine De utsche Philip s Industrie 
announced plans to invest about 
DM 500m to expand its Hamburg 
foeflity to produce megabit, micro- 
chips. 


VALMET AND WARTSILA JOIN FORCES AS INDUSTRY HEADS FOR ROUGH SEAS 

Shipbuilders set to weather storm 


BY OLU V. VJRTANEN IN HELSINKI 

SOME PEOPLE called it privatisa- pai 
tion, other radical socialism. Both in{ 
sides had their point, but whichever- big 
way they looked at the recent bel 
double merger between the ship- pri 
building and paper machinery divi- na 
sions of Valmet and Wartsila, two of 1 
Finland's leading metal and engi- we 
fleering companies, it was a master- We 
ful if necessary move. chi 

Under the deal, Finland's leading for 
shipbuilder, the stock-market listed sei 
Wartsila, will absorb the shipbuild- oni 
ing division of state-owned Valmet. of 
Wartsila will control 70 per cent of tin 
the new unit, and Valmet will retain sio 
the balance. _ 1 

As a counterpoint to this, Wartsi- ful 
la win transfer to Valmet control of ist 
its paper-machinery operations. So 
Valmet’s share of this new company poi 
- possibly the biggest paper-ma- ret 
chinery group in the world - will be wx 
65 per cent and Wartsila will have tri 
fee remainder. a® 

Easy as fee deal looks on paper, of 
it was fuR of stumbling blocks. The 3 
biggest was the fact that Finland coi 
had m tradition of privatising We 
S tate-owned companies or even cm 


parts of thpm_ WartsOa's shipbuild- 
ing division is almost three times as 
big as Valmefs, and co-operation 
between the two would have left a 
private-sector company in a domi- 
nant position. 

But ruffled public-sector feathers 
were smoothed once Valmet and 
Wartsila included their paper-ma- 
chinery divisions - the best per- 
formers in both companies - to the 
negotiations* Valmet has become 
one of the world's leading makers 
of paper machines with its acquisi- 
tion of the paper-machinery divi- 
sion of the Swedish KMW group. 

The negotiations between a hand- 
ful of fop o fficials and the key mite 
istries took only a few months. 
Some government officials have 
pointed to fee fact that this merger 
required no money - state or other- 
wise. In most other European coun- 
tries yards in trouble seek subsidies 
and eventually land up in the arms 
of the state. 

Nevertheless. . the shipbuilding 
combination faces • rough seas. 
Wartsila plans to cut the present 
combined workforce of 10,000 by 


about 44X30 during the next few 
years. Order books at all six yards 
had shrunk in the past two years, 
and 1987 will be the worst for a dec- 
ade: 

The global shi pbuilding w» ce<«wm 
hit Finland ranch tetw* than it 
caught most other European yards. 
Finnish yards managed to survive 
far longer thanks to specialised 
product ranges ami a steady stream 
of orders from the Soviet Union. 

Trade between Finland and the 
Soviet Union is dedining as a resoilt 
of falling oil prices. At fee same 
time shipbuilding ■ competition in 
the West has mounted. Even Mos- 
cow now claims that Finnish yards 
are overpriced c ompa re d wife fee 
world market 

The situation has been exacerbat- 
ed by increasing competition 
among - F innish yards. Valmet has 
tried to win a contract for two ice- 
breakers for fee Finnish Govern- 
ment Finnish icebreakers have tra- 
ditionally been built by Wartsila, 
which commands a 80 per cent 
worid market for such ships. Val- 
met has recently won an order for a 


cruise liner, another Wartsila spe- 
ciality. Both yards already compete 
in the Arctic offshore business. 

It is precisely this trading envir- 
onment feat has led fee companies 
to join forces. Wartsila will now en- 
joy an unchallenged position in 
most of its specialities at home phis 
a strong hold of the global markets. 

Mr Tor Snipe, president of Wart- 
sila, claims that his company will 
be the world leader in highly spe- 
cialised, tailor-made vessels when 
fee new formation begins opera- 
tions at fee beginning of 1987. 

Valmet, a leader in paper-ma- 
chinery technology, has about 25. 
pm* rent of all world orders for large 
paper robbings , and its combined 
sales will reach about S60Om this 
year. This compares with sales of 
$4B4m in 1985 for Beloit, largely 
considered the worid leader 

The merger with Wartsua's pa- 
per-machinery side will enable Val- 
met to offer complete paper-ma- 
chinery packages in which Valmet 
builds the actual paper machinery 
end Wartsila provides fee paper fin- 
ishing systems. 


CANADA'S securities industry is 
poised to take a leap forward wife 
the merger announced on Wednes- 
day between Wood Gundy, a pillar 
of the Toronto business establish- 
ment, and Gordon Capital Corpora 
tion, the maverick firm which has 
shaken the establishment during 
fee past two years. 

Wife a capital base of C$250m 
(US$1793m), 1,800 employees and 
35 offices around the worid. fee new 
company - to be known as Wood 
Gundy - is a response by Canada ’ s 
more far-sighted securities dealers 
to fee growing competition they 
face, not only in international capi- 
tal markets, but also at home. 

Mr Ted Medkrnd, Wood Gundy’s 
chairman who will hold the same 
post in fee new company, said: “If 
we didn’t do a merger wife someone 
1 honestly think feat, no matter 
bow hard we worked, we would 
wither and die.* 


The pressures on the Canadian 
securities industry will be aparent 
within the next few weeks when the 
Government of Ontario (where al- 
most all leading investment dealers 
are based) is expected to issue a 
policy statement supporting greater 
participation by foreign firms in Ca- 
nadian finanrial markets. 

Although the guidelines will be 
open for discussion before becom- 
ing law, they are likely to result in 
foreign firms being allowed to take 
a bigger equity stake in Canadian 
companies than fee present-10 per 
cent, and to compete over a wider 
front in securities trading and un- 
derwriting. 

US investment hank Goldman 
Sachs is setting up its first office in 
Toronto in anticipation of the new 
rules. 

Further down the line, Canada’s 
big banks are lobbying hard to be 
given corporate underwriting pow- 


ers, presently reserved for the 
smaller securities industry. Al- 
though it will be several years at 
least until such concessions are 
made to the banks there is no doubt 
which way the wind is blowing. 

The new Wood Gundy will have 
almost double fee capital of the 
leading Canadian firm. Dominion 
Securities Pitfield. It hopes to 
match domestic and international 
competition by bringing together 
Wood Gundy’s established interna- 
tional trading and distribution cap- 
abilities and Gordon Capital's flare 
for innovative and aggressive deal- 
making. 

While still regarded as the doyen 
of Canada’s securities industry, 
Wood Gundy has suffered in the 
past year or two from the departure 
of several senior managers and its 
involvement in well-publicised un- 
derwriting flops. 


Lurgi earnings set to recover 
following major rationalisation 


BY JOHN DAVIES IN FRANKFURT 

LURGL the West German enginee- < 
ring and process plant group, is 
beginning to from its slim- 
ming down and cost savings mea- 
sures, but is still cautious about fu- 
ture prospects for orders. 1 

Mr Dietrich Ertl, chief executive, 
said feat earnings should recover 
slightly this financial year, al- 
though they would still be burdened ■ 
by the cost of the company’s early : 
retir emen t schranp aimed at prun- < 
ing its workforce. 

Lurgi, a subsidiary of Metallge- ; 
seUschaftthe metals, chemicals and > 
trading concern, does not disclose • 
its exart earnings, but has said they i 
dropped last financial year as it 
pressed ahead with costly rationali- 
sation measures. 

Mr Ertl expected new orders to 
reach about DM 2bn ($87 8m) in fee 


current financial year to September 
30, compared wife last year’s DM 
1.9bn. Orders have picked up from 
the depressed years from 1982 to 
1984, but are still well below the 
peak of DM 2.7m in 1981-82. 

Mr Ertl said, however, that Lurgi 
was handling its order volume with 
a modi smaller workforce, which 
had been cut by more than 1,000 
from its peak in 1981 to 4,453 at the 
end of April, Lurgi would also feel 
the fuD benefit of a new and more 
rational n rgarriKatinnal structure 
once it brought various operations 
together into anew Frankfort head- 
quarters in just over a year. 

Lurgi executives said that orders 
now were particularly difficult to 
predict because of the payments 
problems of developing countries, 
the unsettling impact of the dollar’s 


fall and the oil price slide. The So- 
viet Union and East Germany were 
reviewing their plans for large scale 
industrial projects because of fee 
collapse in ofl prices. 

Mr Ertl said that 1 fee industria- 
lised countries, including West Ger- 
many and the US, were becoming 
more important sources of orders 
for Lurgi. Domestic orders account- 
ed for 25 per cent of liurgFs total or- 
ders in the last financial year and 
as much as 36 per cent so far this 
year. 

Most orders were relatively 
«mall , which at least had the advan- 
tage of spreading risks, Mr Ertl 
said. There was a strong trend to- 
wards projects involving environ- 
mental protection, such as desul- 
phnzisation plants for power sta- 
tions. 


Gordon Capital's unorthodox tac- 
tics have shown up the weak spots 
of Wood Gundy and Toronto’s other 
establishment firms. Gordon's Win- 
nipeg-raised chairman, Mr James 
Connacher, who will be president of 
the new firm, takes a low profile 
and forbids his staff from giving 
press interviews. But fee company 
has seldom been out of the lime- 
light in the past two years, with the 
publicity almost always accompan- 
ied by controversy. 

Gordon can claim a good deal of 
credit for the forthcoming changes 
in Ontario's policy towards foreign 
securities firms. It proposed using a 
loophole in existing rules two years 
ago to form a joint venture wife the 
Bruxelles Lambert group of Bel- 
gium to specialise in institutional 
trading. The venture has been put 
on hold until the new rules are 
implemented. 

Rosenthal to 

maintain 

dividend 

By John Wicks In Zurich 

ROSENTHAL, the West German 
ceramics glass manufac turer, 
plans an unchanged dividend of DM 
750 per share in respect of last year 
phis a bonus of DM 1 from ex- 
traordinary income. 

Group earning s in 1985 were up 
from DM 45m to DM 5.1m (51.83m). 
Extraordinary income of DM 87.6m, 
which reflected the sale to fee 
Hoechst group of Rosenthal Tech- 
nik , fee technical ceramics subsid- 
iary, was offset by special depreda- 
tion and revaluation, particularly in 
foreign participations. 

Concentration of activities on 
household porcelain, glass, ceram- 
ics, cutlery and furniture led to a 
drop in world sales from DM 6665m 
to DM 372.76m. 

The company says it experts sat- 
isfactory badness and another good 
result for the current year. 


This announcement appears as a matter of record only. 


New Issue 


20th May, 1986 


THE NIPPON SYNTHETIC CHEMICAL 
INDUSTRY CO., LTD. 

(Nippon Gohsei Kogaku Kogyo Kabushiki Kaisha) 

U.S.$40,000,000 

2 7 4 per cent. Guaranteed Notes 1991 


Warrants 

to subscribe for shares of common stock of The Nippon Synthetic Chemical Industry Co., Ltd. 
The Notes will be unconditionally and irrevocably guaranteed by 

The Industrial Bank of Japan, Limited 

(Kabushiki Kaisha Nippon Kogyo Ginko) 

Issue Price 100 per cent. 


Ysunakbi International (Europe) Limited 


JBJ International United 

Banque Paribas Capital Markets Limited 

Klein wort, Benson Limited 

Morgan Guaranty Ltd 

Soc&te Generate 


Algemene Bank Nederland N.V, 
Deutsche Bank Capital Markets limited 
Samael Montage & Co, Limited 
Morgan Stanley International 
Swiss Bank Corporation International Limited 


f 
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Bank of America boosts executive team 1 


rl n 


BY WKJJAM HALL IN NEW YORK 


© 


U.S. $100,000,000 


BANE of America, the West Coast 
banking concern suffering through 
heavy lending losses, has recruited 
two more senior banters from out- 
side the group in an attempt to 
strengthen its top management 

fronm 

Ur Richard T. Griffith, the chief 
operating officer of the Federal Re- 
serve Bank in San Francisco, and 
Ur Jamie Stewart, head of US cor- 
porate banking at Crocker Bank, 
have joined the bank's world bank- 
ing division. The appointments are 
part of a plan to integrate more 
closely the bank's worldwide whole- 
sale lending, investment banking 


and corporate payments services. 

Ur Griffith, aged 43, becomes an 
executive vice president and will 
head a new corporate payments di- 
vision within the world banking di- 
vision. Mr Stewart, aged 42, will 
head i p y MiiJin»nt banking as senior 
vice president for the bank’s North 
American division. 

Bank of America's top manage- 
ment team has been marked by 
higher-than-average turnover dur- 
ing the past few years as the bank's 
difficulties have mounted. Earlier 
this week, Mr James Wiesler, a 
vice chairman of the bank and head 
of its important global retail bank- 


ing operations, announced that he 
was taking early retirement 

The bank made no reference to 
the question of who, if anyone, 
would replace 58-year-old Mr Wies- 
ler, one of the few remaining veter- 
ans in the bank's extensively 
reshuffled top management team. 


There has been criticism on 

Street of Mr Sam Annacost and iX 
Inland Prussia, the two offidak 
who have headed the bank SrS 
past five years. Analysts are wateE 
mg with interest Mr Cooper's 


Mr Thomas Cooper, who joined 
the group last year and was ap- 
pointed president and chief operat- 
ing officer in March, has temporari- 
ly taken over Mr Wiesler’s respon- 
sibilities. Mr Cooper also remains 
in charge of bank's services dhri- 


, u« oana, which is 
stall regarded as a possible takeover 
target if it cannot quickly sohe te 
deep-seated problems. ° 

Mr Cooper, who announced the 
two new appointments, said both 
men would play key roles in the 
bank’s strategy of providing the 
most appropriate mixture of prod- 
ucts and services to wholesale cu*. 
tomers. 


Sterling Drug Inc \ 


Home Box Office and 
Warner sign film deal 


Lindt buys back licence 


BY PAUL TAYLOR IN NEW YORK 


8 7 k% Notes Due 1996 


WARNER Brothers, the leading US 
film group, has signed a five-year li- 
censing agreement that will allow 
Home Box Office (HBO) the pay 
television channel, to show its 

filing 


Tbe films, which include The Goon- 
ies. Spies like Us, Target, and oth- 
ers, will be shown from later this 


The agreement gives HBO, a sub- 
sidiary of lime, the magazine 
group, a new weapon in its battle 
with the rival Showtime/The Movie 
Channel pay television service, run 
by Viacom International. 


The agreement provides for HBO 
to have exclusive rights to the films 
unitor certain unspecified circum- 
stances. Payment will be based on 
box-office and subscriber levels. 


year. 

Although Warner and HBO did 
not put a price tag on the deal. Wall 
Street analysts have suggested that 
such an exclusive agreement, cover- 
ing 125 films over five years, might 
be worth about $125m a year or up 
to SSOOm. The actual value of the 
deal might, however, be reduced by 
H BO’s apparent agreement to allow 
Warner to seD rights to at least 
some of tiie films covered by the 
deal to other bidders. In the past 
HBO Hftg shunned exclusi ve film 
deals. 


LINDT & Sprungti, the Swiss choc- 
olate company, has acquired the 
Lindt-brand operations in Germany 
pnH tbe Netherlands which have 
been bandied under licence by the 
Aachen-based Leonard Monbeim 
concern, writes John Wicks in Zu- 
rich. 

Mnwhprm, whose own brands in- 


clude Trumpf. Mauxion and Van 
Houten. has for many years manu- 
factured and marketed Lindt prod- 
ucts in the two countries. 

The tr an s ac tion, no price for 
which has been disclosed, win be 
carried oat through a recently 
formed Lindt & Sprtingli subsidiary 
in Germany. 


f- \ \ i 


US. $100,000,000 


Great Western Financial 
Corporation 


Floating Rate Notes Due 1995 


MORGAN STANLEY INTERNATIONAL 


MANUFACTURERS HANOVER 


BANQUE JNDOSUEZ 


BARCLAYS MERCHANT BANK 

Limited 


CREDIT LYONNAIS 


US $150,000,000 

First Interstate Overseas N.V. 


Interest Rate 


7 5 /l6% per annum f) J* ( i j i l 


Interest Period 


CREDIT SUISSE FIRST BOSTON 

Limited 


LLOYDS MERCHANT BANK 


Guaranteed Floating Rate 
Subordinated Notes Due 1995 


Interest Amount per 
U.S.SSaOOO Note due 
8th September 1986 


6th June 1986 
8th September 1986 


U.S. $954.69 


Guaranteed on a subordinated basis 
as to payment of principal and interest by 


Credit Suisse First Boston Limited 

Agent Bank 


THE NATIONAL BANK OF KUWAIT S A JC. 


THE NIKKO SECURITIES CO., (EUROPE) LTD. 


0i* 


irst Interstate Bancorp 


NOMURA INTERNATIONAL 

Limited 


SUMITOMO FINANCE INTERNATIONAL 


Interest Rate 


7V4% per annum 


CROSSLAND SAVINGS, FSB 

U.S.S1 00,000,000 

Collateralized Floating Rate Notes, 
Series A due December 1 997 


SUMITOMO TRUST INTERNATIONAL 

Limited 


WESTDEUTSCHE LANDESBANK 


Interest Period 


Mag, 19S6 


Interest Amount per 
U.S. S10.000 Note due 
8th September 1986 


6th June 1986 
8th September 1986 


U.S. SI 89.31 


Credit Suisse First Boston -Limited 

Agent Bank 


For the three months 

5th June 1 986 to 5th September 1 986 the IMoles 
ViH cany an interest rate of 7%ie% per annum with an. . 
interest amount of U.S.S1 932.64 per U.S.S1 00.000 nominal 
The relevant interest payment date will be 
5th September 1986 

Listed on the Luxembourg Stock Exch ange “ 

Bankers Trust ’ 

Company. London Agent Bank 


ta buN-iu 
itom AiMr.d 


rj'.-u-;: -« 


77/ru- nvnroiVi /iff it been vi hi ,mt\hlc :lic l 'nited Siutrx of Ann-rit a and Japan. This annowieematt 
u/'fiwi a* u Matter of rimri/ only. 


NEW ISSUE 
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MINEBEACO., LTD. 

(M inched Kubushiki Kuislw) 


MINEBEA CO., LTD. 

(Minebea Kabushiki Kaisha) 


U.S.$100,000,000 

European Tranche U.S. $50,000,000 


2-Yi per cent. Guaranteed Bonds doe 1991 


U.S.$100, 000,000 
2 % per cent. Guaranteed Bonds 1991 


Warrants 


to subscribe for shares of common stock of 
Minebea Co.. Lid. 

The Bonds will be unconditionally and irrevocably guaranteed by 


Warrants 

to subscribe for shares of common stock of Minebea Co., Ltd. 
(Asian tranche) 

The Bonds will be unconditionally and irrevocably guaranteed by 


The Sumitomo Trust and Banking Company, Limited 


The Sumitomo Trust and Banking Company, Limited 


i f r j 


ISSUE PRICE 100 PER CENT. 


Issue Price 100 per cent. 


Nomura International Limited 


Banque Indosuez 


Dahva Singapore Limited 

Berliner Handels-imd Frankfurter Bank Credit Suisse First Boston (Asia) Limited 

Kleinwort, Benson (Singapore) Limited 


Baring Brothers & Co., Limited 


Banca del Gottardo 


Algemene Bank Nederland N.V. 

Banque Nationale de Paris 
Baycrische Vereinshank Aktiengesellschaft 
KOKUSA1 Europe Limited 
Lloyds .Merchant Bank Limited 
Morgan Grenfell & Co. Limited 


Sumitomo Trust International Limited 


Bank of Tokyo International Limited 
Banque Paribas Capita! Markets Limited 
County Bank Limited 
Kredietbank International Group 
Merrill Lynch Capital Markets. 
Nippon Kangyo Kakumaru (Europe) Limited 
Taiyo Kobe International Limited 


Bangkok Bank Limited 
DB Capital Markets (Asia) Ltd. 
Jaidine Fleming (Securities) limited 
Salomon Brothers Asia Limited 
Societe Generate 
United Merchant Bank Limited 


Chase Manhattan Asia limited 
The Development Bank of Singapore Ltd. 

LTCB Asia limited 
Singapore International Merchant Bankers Limited 

Tokai Aria Limited 
Universal Securities Co., Ltd. 

Wardley Limited 
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ICI retains control in Malaysia 


BY WONG 5ULONG IN KUALA LUMPUR. 


IMPERIAL CHEMICAL Indus- 
tries of the UK has won crucial 
Malaysian Government aproval 
to retain equity and manage- 
ment control of its Malaysian 
operations which are to be re- 
structured to conform with the 

government's New Economic 
Policy (NEP). 

The move is lifcely to pave 
the way for ICI. to consider 
seriously several- major invest- 
ment projects in Malaysia. 

The approval from the 
Foreign Investment Committee 
for ICI to retain 50.1 per cent 
of its Malaysian operations was 
given ‘ in just under three 
months, and reflects the grow- 
ing pragmatism of the Malay- 
sian authorities in bending the 


previously rigid NEP rules to 
attract more foreign investment. 

On Monday, Rothmans Malay- 
sia also announced an equity re- 
structuring scheme under which 
its UK parent would retain SO 
per cent of its equity, but 

approval for this took more than 
a year. 

Confirmation of the Govern- 
ment's fleadblity on the NEP 
was made by Dr Mahathir 
Mohamad, the Prime Minister, 
when he said In a recent tele- 
vision interview: “We have now 
to concentrate on growth first 
and only then on restructuring, 
so the NEP will he held more 
or less in abeyance except in 
areas where there is growth. 

ICI still needs approval for its 


restructuring from the Stock Ex- 
change's capital issues commit- 
tee, but this is not expected to 
pose any major obstacle. ' 

Under the- proposals, ICI will 
transfer all its Malaysian busi- 
ness into' Chemical Company of 
Malaysia (CCM), is publicly 
listed subsidiary. . 

GCM will be a holding com- 
pany with four subsidiaries each 
dealing with one main line of 
business: the manufacture and 
sale of. paints, fertilisers, agro- 
chemicals and industrial chemi- 
cals. ... 

The entire ICI Malaysian 
operations last year recorded 
turnover of around 500m ring- 
git ($192m) and pre-tax profits 
of around 40m ringgit. 


First fall for Hitachi in 11 years 


BY YOKO 5H1BATA IN TOKYO 

HITACHI, the Japanese maker 
of electrical goods, suffered a 
29 per cent fall in consolidated 
net profits to YI5Q.22bn 
($876-7m) in the year to March, 
its first setback- in group earn- 
ings for 11 years. 

It blamed the poor showing 
on a weak performance by the 
parent company itself, affected 
by the recession in the semi- 
conductor market and the yen’s 
sharp appreciation. 

In addition, the Maxell sub- 
sidiary suffered from under- 
cutting competition in the 
magnetic tape market, and the 
performance of Hitachi’s over- 
seas semiconductor manufactur- 
ing equipment subsidiaries was 


sluggish. Overall, sales eased by 
0.1 per cent to Y5,0l0.46bn. 

Sales of the group’s electric 
f ower equipment , and heavy 
electrical machinery and those 
of its industrial machinery and 
plant sector both rose 6 per 
cent. 

However, sales of electronic 
devices were down by 4 per 
cent, due to the long stomp in 
the dhip market 

Home electrical appliances 
dipped 2 per cent owing to slow 
sales of video cassette 
recorders. 

Hitachi’s consolidated pre-tax 
profits fell 27 per cent to 
Y371.08bn, due chiefly to the 
negative impact from the semi-, 
conductor recession and a 


Y 40.5 bn setback attributed to 
the surge in the yen. 

The group expects a farther 
impact from the yen’s deprecia- 
tion in the first half, of the 
current year .'as the number of 
export contracts already hedged 
decrease. A recovery in the 
semiconductor sector is hoped 
for in the second half: 

Full-year . consolidated net 
profits are expected to remain 
flat at Y150bn. Pre-tax profits 
are forecast to rise by 1.1 per 
cent .to Y375bn. on sales of 
Y4,920bn, down 1.8 per cent. 
The projections are based on 
a dollar rate of Y170 in the first 
half and Y175 in the second six 
months. 


Net profits halved at Kyocera 


BY OUR TOKYO STAFF 

KYOCERA, Japan's leading 
manufacturer of ceramic pack- 
ages for integrated circuits, 
had its consolidated net profits 
halved in the year to March. 

The 51.7 per cent fall to 
Y18.39bn ( $107.3 m) was caused 
by the prolonged recession in 
the microchip industry and the 
strong value of the yen. The 
consolidated result was lower 
than the parent company's net 
profits of Y19.43bn, a disparity 
which was in part blamed on a 
serious setback at one of its 


subsidiaries. Kyocera Inter- 
national of California. 

Group sales fell 142 per cent 
to YZT&lbn, while pretax 
profits totalled Y42-93bn, a 47-8 
per cent drop. 

Sales by category showed 
semiconductor parts down by 
33.5 per cent and ceramic 
materials for the electronics 
industry lower by 23.3 per cent 
Electronic machinery were 2K2 
per cent higher, however. 

The company said profit 
margins were under pressure 
from foreign exchange losses. 


which totalled Y8bn and 
resulted from the yen's appre- 
ciation. As a result the cost-to- 
sales ratio deteriorated by 7.9 
percentage points, to 71.5 per 
cent 

During the year Kyocera 
group capital outlays were 
curtailed by 40 per cent to 
Y20.89bn from Y34.83bn in the 
previous year. The consolidated 
earnings report released yester- 
day covered 36 subsidiaries 
and equity-accounted affiliates 
worldwide. 


Share buy-back proposals 
bom Australian SEs 

BY LACHLAN DRUMMOND IN SYDNEY ‘ ' 


Reserve Bank spells out 
credit exposure rules r 

BY OUR SYDNEY cbttRttPONtofcm^’' i ■■ 


THE AUSTRALIAN Associated 
Stock Exchanges has recom- 
mended that public companies 
be allowed to buy their own 
shares, an issue which has come 
to prominence In the recent 
bout of takeover raids. 

The recommendation is con- 
tained in a discussion paper 
issued yesterday and is based 
closely on the UK model which 
allows purchases and the can- 
cellation of shares. Initial 
reactions from both predators 
and target companies have been 
positive. 

The proposals include a range 
of safeguards and limitations 
including a starting point of 
shareholder approval for com- 
panies in any 12 -month period 
to buy up to 10 per cent of 
their capital. A further 10 per 
cent tranche would be allowed 
in any 12 months subject to 


annual approvaL Companies 
would also be free to buy back 
any number of Shares under 
an open tender offer. 

The report outlined a range 
of economic arguments in 
favour of allowing public com- 
panies to boy their own shares. 
Foremost among these was the 
additional flexibility it gave in 
restructuring corporate capital 
bases. 

The report also examined the 
potential for abuse of such 
mechanisms, noting that man- 
agements could use the pur- 
chase power to regulate the 
control of the company by 
effectively increasing _ the pro- 
portion of ownership in friendly 
hands. They could do this by 
selectively reducing outstanding 
capital and .also through the 
ability to buy out potential 
bidders for the company. 


THE RESERVE BANK of 
Australia, the country’s central 
bank, has detailed the more 
formal approach it will take to 
the supervision of bank credit 
exposures, a step seen as a warn- 
ing from the supervisors that 
they will not tolerate reckless 
lending practices during a 
period of heightened competi- 
tion between banks and of 
multi-billion dollar takeovers. 

The new rules are in line with 
the recent UK White Paper on 
banking supervision, although 
no legislative backing is pro- 
posed for the guidelines. This 
continues the co-operative 
approach established over recent 
years to Reserve Bank super- 
vision. 

After consulting the country’s 
commercial banks, the Reserve 
Bank has obtained a statement 
flrom each on its policy on large 
exposures to individual .clients 


These securities having been sold, Oils announcement appears as a matter of record only. 
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Tourist Hotel Corporation 
of New Zealand 

(A statutory corporation wholly owned by New Zealand) 

N.Z. $100,000,000 (Face Amount) 

Zero Coupon Bonds Due 1993 

Offering Price: 33.5% of the Face Amount 


Hill Samuel & Co. Limited Kredietbank International Group 

Bank of New Zealand Banque Bruxefies Lambert S.A. 

Banqne Paribas Capital Markets Limited Bayerische Landesbank Girowtrtrale 

Daiwa Europe Limited FAS Macquarie Limited 

Genossenschafllkhe Zentralbank AG Vienna Morgan Grenfell & Co. Limited 
Morgan Stanley International Union Bank of Switzerland (Securities) Limited 

Westpac Banking Corporation Yamaichi International (Europe) Limited 


or groups of related clients. In 
addition, it' asked each bank to 
continue to report regularly all 
such exposures above 10 per 
cent of shareholders’ funds of 
the banking group, and told 
banks It expects each to keep 
exposures under dose review 
and to place a limit on their 
size relative to shareholders’ 
funds. 

Moreover, it indicated that 
any bank with exceptionally 
large exposures, or a large 
number of exposures, should be 
able to show that excessive 
risks are not being undertaken. 

The UK White Paper on bank- 
ing supervision, published a 
year ago following the collapse 
of Johnson Matthey Bankers, 
pointed to concentration of lend- 
ing to individual borrowers or 
economic sectors which had re- 
cently been the major cause 
behind the difficulties experi- 
enced by some banks. 

Downturn in 
earnings at 
Tata Tea 

By R. C. Murthy in Bombay 

TATA TEA, the Indian tea 
producer, suffered a setback 
last year, with sales down 9 per 
cent to Rs 1.59bn ($120.5zn) and 
pre-tax profits 65 per cent lower 
at Rs 176.7m. 

Mr Darbari Seth, the chair- 
man. says tea fetched “very 
much lower prices than had 
been foreseen ” and there are 
no signs of recovery in sight. 
This contrasted with 1984 
which was an exceptionally good 
year for tea, and world prices 
had been at an all-time high. 

Net profits dropped by a third 
to Rs 115.7m and the dividend 
was cut to 30 per cent from 50 
per cent. To reduce the impact 
of price fluctuations, the com- 
pany has started marketing 
packaged tea directly to con- 
sumers instead of selling all 
the ' tea produced through 
auctions. 


Pakistan Tobacco 

maintains dividend 

PAKISTAN TOBACCO Com- 
pany, an offshoot of BAT 
Industries of the UK, has main- 
tained its dividend at 20 per 
cent for the year to December 
despite " tough competition ” 
from the growing production by 
other companies in the Paki- 
stani market, Mohammed Aftah 
reports from Islamabad. 

The company commands 50 
per cent of the local market 
It has a capacity of 23bn 
cigarettes a 'year, but actual 
production ran at 65.62 per cent 
or 15bn units during 1985. 

. Pre-tax profits declined 33 83 
per cent to PRs 75.28m 
(S4-56m). This was attributed to 
increases in excise duty, tariff 
rates, energy and freight 
charges as well as higher wages. 


This mwouncement appears as a matter of record onJy~ 
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The Bumiputra (ethnic 
Malay) stake in CCM will be 42 
per cent compared with .the 
NEP minimum requirement of 
30 per cent. 

CCM will be transformed 
from a producer of agricultural 
chemicals into a diversified 
group and will benefit from the 
Government's renewed empha- 
sis on agriculture and housing, 
and a new status accorded to 
the chemical industry under the 
country’s industrial masterplan. 

ICI had argued that retention 
of equity control was .essential 
to ensure that the Malaysian 
operations benefit from IGTs re- 
search and development- tirade 
names and patents as well as 
new products and technology- 


Sharp rise at 

Singapore 

Airlines 

By Our Financial Staff 

SINGAPORE AIRLINES (SIA), 
tiie island state's flag carrier 
which went public last Novem- 
ber; showed a. 40.9. per cent 
boost ingroup pre-tax profits to 
S$311.5m (US8140-2m) for the 
. year to March, up from : 
S$221.1m. 

More than half the improve- 
ment stemmed from sales of 
aircraft, which at S$119.1m 
brought In an extra S$S0.7m. 
Revenues were flat at some 
S$3.17bn. . i 

A madden annual dividend of 
10 cents gross per share is being , 
paid, as forecast at the time of ; 
the S$500m issue. This Is drawn ' 
ftom net earnings per share 
stated at 50.2 cents against 
S5.8 cents. - 1 

Group net earnings were 
given as SS285.8m, a rise of 
56.1 per cent from the previous 
figure of S3 183.1m. Excluding 
ground-based subsidiaries, air- 
line net profits alone were 
S$250.7m compared with 
S*140.8m. 

For the current year. SIA 
said: “There will be a favour- 
able impact on operating expen- 
diture with the fuel price re- 
maining at current levels. How- 
ever, this will be offset by 
downward pressure mi revenue 
yields." 

SIA shares, issued at SS5 
each, closed yesterday at S36.65, 
down 10 cents on the news. 



Turkiye Cumhuriyet Merkez Bankasi 

(The Central Bank of the Republic of Turkey) 

U.S. $150,000,000 

eommercial Paper 
Letter of Credit Facility 

, Arranger and Facility Agent , . 

. TheSurnrtorho Bank, limited 

The Bank of Yokohama, Ltd. Banque Paribas 

The Chuo Trust and Banking Company Limited Credit Industrie! et Commercial de Paris 

The Gulf Bank K.S.C. The Yasuda Trust & Banking Company, Limited 


National Australia Bank Limited 


Arab Banking Corporation (B.S.C.) Banca Commerriale Italians 

Banco Fonsecas eBumay AL BANK AL SAUDI AL FRANSI 

{The Saudi French Bank) 

The Hokkaido Tfckushoku Bank, Limited - Kredietbank S A Luxembourgeoise 

Maryland National Bank Riyad Bank 

The Saitama Bank, Limited The Sumitomo Trust & Banking Co., Ltd. 

The TZiyo Kobe Bank, Limited 

OKOBANK Osuuspankkien Keskuspankki Oy 


Banco de Bilbao, S.A. 

Banco Portugues do Atlantico, EJP. 
The Bank of Nova Scotia 
: Commonwealth Bank of Australia 


Banco Pinto & Sotto Mayor 
Banco Totta & Azores 
Bergen Bank International SA. 
- Osterreichische Landerbank AktiengeseUschaft 


^ ./.I i- . 


Commercial Paper Dealer 

Goldman Sachs Money Markets Inc. 

Depositary issuing and Paying Agent 

The Sumitomo Bank of New York Trust Company 

Letter of Credit Bank 

. t . / . The Sumitomo Bank, Limited 

! • New York Branch ' 


NEW ISSUE These Notes have not been registered under the United States Securities Act of 19JJ and 
may not he offered or soldrm the United States or to US Persons as part of the distribution. 
This announcement appears as a matter of record only. 

(S) Bikuben 


Sparekassen Bikuben 

(A Savings bank established under Danish Banking Law ) 

U.S. $45,000,000 

Floating Rate Subordinated Notes due 1996 


BankAmerica Capital Markets Group Merrill Lynch Capital Markets 

Yamaichi International (Europe) Limited 


Banque Paribas Capital Markets Limited 
Dai-Ichi Kangyo International Limited 

FennoScandia Limited 
SwedBank - 
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Brasltvest SA. 

Net asset vatne as of 
30th May, 1986 ■ 
per CrJ Share: 45£S» 
per Depositary Share: 

ILS.630.679.32 
per Depositary Share; 
(Second Series) 
0^428309-77 
per Depositary Share: 
(Third Series) 
U.SJ24£17A6 
per Depositary Share: 
(Fourth Series) 
U£*22fiOLS2 


Commerzbank 

AfcticagcneUK&aft 

Deutsche Girozentrale 
— Deutsche Komnumaltanlt — 

Forsta SparBanken 
Union Bank of Norway 

SparebnbcB ABC 


Notice is hereby given to the 
holders of euro-currency 
securities iss ued by. 
IMASCO LIMITED 

15 W* DEBENTURES DUE 
JANUARY 1989 
That the 1986 annual report of 
the company referred to above is 
available on request from The 
Secretary RAT Industries pic, 
5U Victoria Street, 
London SW1H0NL. 


U.S. S 10 0,000,(100 

Floating Rate Depositary Receipts Due 1992 

bsuct] by Bonk, r*T ruy ee Company Limned evidencing entitlement 10 payment 
ol principal ana intern: itn dqwuu witii 

Banco di Sicilia 

fCstfNbtaf m ike Republic oflufy ai a PubHc Coda luaiimitm) 
London Brandi 


For (he six month period 5th June 1986 to 5th December 1986 
the Receipts will earn,' nn Imeresi Rate of7H% per annum with 
a Coupon Amount of USS3.748.96 per U SSI 00.000 Receipt. 
Th e relevant Interest Payment Date will be 5ih December 198 6. 
n Bankers Trust ~ ” 


' Company, London 


Agent Bank 


f 
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New issues focus on equity-related 


BY CLARE PEARSON 


EQUITY-RELATED bonds 
dominated new issues activity 
in the Eurobond market yester- 
day. Straight fixed-rate bonds 
continued to languish following 
overnight falls in New York 
markets. New equity-related 
offerings met a raised recep- 
tion. indicating that even in 
this sector investor demand Is 
thin. 

Nomura International 

brought a S40m equity 
warrants five-year bond for 
Hitachi Credit, guaranteed by 
Hitachi, the Japanese Triple Ae- 
rated electricals company. 
Despite its well-known issuer, 
the bond traded at 93 on the 
bid side compared with a par 
issue price. Dealers noted that 
bonds for export-orientated 
Japanese companies have come 
to be viewed with suspicion by 
some investors os the yen has 
appreciated on the foreign 
exchanges. 

Terras will be fixed on 
June 11. but the bond's indi- 
cated coupon is 23 per cent. 
Warrants will be exercisable 
for five years into Hitachi 
shares, which traded at Y1.44Q 
in Tokyo yesterday. 

Two convertible bonds for 
North American companies 
were launched, both of which 
met relatively enthusiastic 
receptions. Credit 5uisse First 
Boston led a S200m 15-year deal 
for Viacom, the satellites and 
communications company, which 
traded at its par issue price or 
above. 


The coupon is expected to be 


set at between 5| and B^per 


cent, and the conversion 
premium at 24 to 28 per cent, 
when terms are fixed on June 
12. oThe bond may be put by 
the investor in June 1993 at a 
price to give a yield of 8} per 
cent. It is callable after 30 days 
at 106 , declining by 1 per cent 
a year, but it will not be callable 
until June 1993 unless the share 
price is 130 per cent of the con- 
version price. Viacom shares 
traded at $31 yesterday. 

Kidder Peabody issued a $30m 
bond for Sunrise Medical, the 
Californian health and fitness 
equipment company. The 
coupon was indicated in the 
range 7 to 7} per cent and the 
conversion premium 23 to 26 
per cent. Terms will be fixed 
on June 13. The lead manager 
quoted a bid price of 99, against 
a par issue price. 

Two recent equity warrants 
deals, a S60m five-year bond for 
Orient Leasing and a $?0m 
seven-year bond for Mitsubishi 
Petrochemical, were priced with 
coupons at indicated levels. 

Daiwa Europe set Orient 
Leasing’s coupon at 2} per cent, 
and reported a bid price of 983. 
Warrants are exercisable Into 
the company’s share at Y3930, 
a 2.5 per cent premium over 
yesterday’s dose. Nikko Securi- 
ties set the coupon on Mitsu- 
bishi Petrochemical’s bond at 
31 per cent, while the exercise 
price was set at Y544. as against 
a closing price of Y530. The 


foreign exchange rate in both 
cases was set at Y17Z.10 to the 
dollar. 

Trading in the dollar fixed- 
rate sector was quiet aid ner-. 
vous and mixed i paint price 
movements reflected purely pro- 
fessional trading. 

Swiss new Issues managers 
were busy yesterday, which saw 
a crop of new bonds, although 
dealers say the market is still 
depressed by high short-term 
Interest rates. 

Credit Suise launched a 
SFr 202J25m bond for Ford 
Motor Credit, the proceeds of 
which will be swapped. Un- 
usually, the issue has a life of 
only two years and its coupon 
is 41 per cent. Issue price is par. 
Credit Suisse also brought a 
SFr 40m 30-year, but with an 
average life of 22 J years, bond 
for Swedish Export Credit. The 
coupon is 51 per cent and price 
par. It may be called after 10 
years at 103 and then at pre- 
miums declining by i per cent 
per annum. 

Union Bank of Switzerland 
launched a SFr 80m bond for 
United Breweries, the Danish 
company. The coupon on the 
10-year financing, which will be 
priced on June 10. is indicated 
at 5 per cent It will be callable 
in 1991 at 101, and then at 
declining premiums. 

In the equity warrants sector 
Banque Paribas (Suisse) 
launched an eight-year bond 
with an indicated coupon of 5} 
per cent for Southmark Cor- 


poration, the US real estate 
company. The issue amount -will 
be between SFr 150 and 
SFr 200m- The exercise pre- 
mium os the warrants will be 
in the range of 20 to 35 per 
cent There will be call features 


in years five, six and seven. 
Unic 


ion Bank of Switzerland 
issued 80,000 warrants on their 
own into a bond of KLM, the 
Dutch airline. The warrants, 
priced at SFr 15 each, will be 
exercisable into a seven-year 
bond with a .coupon of 5} per 
cent and price of par. The war- 
rant exercise period is August 
1986 to August 1987. 

Swiss Bank Corporation 
priced a recent 10-year equity 
warrants bond for Montedison 
with a coupon of 3 per cent and 
price of par. Warrants may be 
exercised for the first three 
years at a premium of 6 ' per 
cent over a three-day average 
share price of L15.330. For the 
next two years, the warrant 
exercise price is at a premium 
of 11 per cent to this price at 
the beginning of the period. 

The D-Mark market traded 
quietly in very low volume. 
Prices moved down by about a 
i point on average. 

Late in the day Nomura In- 
ternational announced a 
deferred coupon fixed rate bond 
for Mitsui aqd Company 
(Europe). The $50m five-year 
bond pays interest at 8 per cent, 
but the first Interest payment 
date will be at the end of the 
fourth year. 


GE must shed 
radio stations 
in RCA merger 


THE US FEDERAL Communi- 
cations Commission has ap- 
proved the transfer of control 
of RCA and its subsidiaries, 
including National Broadcasting, 
to General Electric Co., Reuter 
reports. 

But the FCC Commissioners 
ordered GE to sell radio stations 
in New York. Chicago and 
Washington within 18 months 
due to rules preventing multiple 
ownership in a single market 

Because RCA, through NCB. 
controlled these stations and 
similarly located television sta- 
tions, they cannot be transferred 
to a single entity and therefore 
must be divested, the FCC 
ruled. 

NCB will continue to bold 
television licences in New York, 
Los Angeles, Chicago. Boston. 
San Fransisco, Washington and 
Cleveland. 


Midland Bank reshapes 
US capital markets side 


BY DAVID LASCELLE 5 , BANKING 
MIDLAND BANK yesterday un- 
veiled a new structure for its 
capital market operations in the 
US in the wake of its sale of 
Crocker National Bank to Wells 
Fargo last week. 

They are to be headed by Mr 
Larry Clyde, formerly executive 
vice president, treasury and 
capital markets, at Crocker, and 
will indude portions of the 
Crocker business retained by 
Midland, as well as other activi- 
ties already established in the 
US 

They will be grouped in a 
new company, Midland Montagu 
Government Securities. Mr 
Douglas Werlinich, regional 
director for North America, 
said the creation of the new 
investment banking entity 
marked “an important step in 
Midland’s Plan to become a 
major player in the global mar- 
kets, and to strengthen pur 


-i- 


CORRESPONDENT 

ability to serve our customers In 
the US” 

The main elements of the 
group will be: 

• The primary dealership in 
tbe US government bond mar- 
ket which Midland acquired 
through Crocker and is retain- 
ing. This has a book of market- 
able securities totalling 953m, 
plus about $2m in fixed assets. 

• Other retained Crocker busi- 
ness, including municipal bond 
activities. 

• The foreign exchange, money 
market and dealing operations 
of Midland's New York branch. 

• Tbe precious metals trading, 
dealing and Investment banking 
activity in the US of Samuel 
Montagu, Midland's merchant 
banking arm. 

• The New York representative 
office of Green well, the City 
stockbroker recently acquired 
by Midland. _ 


Tokyo eases on 
holdings by 
securities firms 


THE JAPANESE Ministry of 
Finance Is considering easing 
slightly its present restrictions 
on securities houses’ holdings of 
stocks of. other companies, as 
part of their expansion into 
fresh activities in overseas mar- 
kets. writes Yoko Shibata in 
Tokyo. 

Under present rules, the 
houses may hold no more than 
20 per cent of their net assets 
in other companies' securities — 
a figure that allows for "hidden 
reserves” (the difference be- 
tween the book and market 
values of their portfolios). Tbe 
MOF is proposing to raise this 
limit to 30 per cent 

In addition, the securities 
houses can invest as much as 
40 per cent of their net assets 
in short-term holdings required 
for dealing purposes- _ _ 


Borrowing 

sharply 


in May 


By Our Euro m arkets 
Correspondent ' 

BORROWING in the inter- 
national capital markets fell 
Sharply In May to $20.4bn, a 
drop of $12.8bn on April and 
$2.3bn on May last year, accord- 
ing to latest figures compiled 
by the Organisation for Econo- 
mic Cooperation and .Develop- 

in Ant 

' Particularly steep was the de- 
cline' ha activity on international 
bond markets; where new 
relume .slid to SlLSba. from 
S26.1bn In April. Credit ' facili- 
ties slipped, by $L2bn to 85-9bn- 
Gxoss borrowing in inter- 
national bond markets con- 
tinues, however, to run at a 
record annual pace of over 
$220m, 30 per cent .higher than 
last year, the OECD said. Even 
after taking account of the rapid 
pace of redemptions — these 
have been at an annual rate of 
$550bn so far this year — the 
net relume of new bond issues 
is running at an annualised 
$166bn, up 27 per cent on last 
year . 

Separately, the OECD noted 
a pronounced decline in the 
dollar's share OF the inter- 
national bond- market. This has 
fallen to 54 per cetit in 1986 
from close to 60 per cent 
Significant increases in mar- 
ket share have been recorded 
by the Swiss franc, D-Mark and 


especially sterling and Japanese 


yen. Conversely the share of the 
Ecu has fallen for the first 
time in fuor years to 3.7 per 
cent «h?s year from 4.6 per 
cent in 1985. 


World Bank to 
support Its 
Samurai bonds 


This announcement appears as a matter of record only. These Securities have not been 
registered under the United States Securities Act of 1903 and may not, 
as part of the distribution, be offered, sold or delivered, directly or 
indirectly, in the United States or to United States persons. 


New Issue / June, 1986 


U.S. $150,000,000 
BetaWest Properties, Inc. 


7%% Guaranteed Notes Due 1993 


Unconditionally guaranteed as to payment of principal and interest by 

U S WEST Investments, Inc. 

a wholly-owned subsidiary of 

U S WEST, Inc. 


Salomon Brothers Internationa! Limited 


Goldman Sachs International Corp. 


Banque Bruxelles Lambert S.A. 


Banque Nationale de Paris 


Barclays Bank Group 


Bayerlsche Vereinsbank AkttengeseHschaft 


Credit Lyonnais 


EBC Amro Bank Limited 


Kleinwort, Benson Limited 


Lloyds Merchant Bank Limited 


Mitsubishi Finance International Limited 


Nomura Internationa! Limited 


Sanwa international Limited 


Swiss Bank Corporation International Limited 


Toronto Dominion International Limited 


Union Bank of Switzerland (Securities) Limited 


Yamafchi International (Europe) Limited 


' By Yoko Shffiata in Tokyo and 
- Peter Montagnon In London 

THE WORLD BANK is seeking 
to improve the performance of 
its Issues in Japan’s Samurai 
bond market by making new 
issues fungible with old ones to 
add trading depth. 

The idea, drawn from a prac- 
tice already undertaken by. the 
Bank in the sterling market, 
could Sire a new breathe of life 
to the Samurai market which 
has been steadily losing ground 
to the offshore Euroyen market. 

. The Bank is the largest single 
borrower . in- tbe Samurai 
market, where it has launched 
1 33, issues since 1871 for a total 
.valuer . Buf.Jthe 
issues have generally - been 
rather small, ranging In size 
from -Yllbn to-Y109bn. 

Now the Bank is discussing 
with the authorities in Tokyo 
j»id the securities houses which 
lead manage its issues the 
possibility of launching a series 
of - bonds bearing the same 
coupon and maturity as e xi sti n g 
ones ' 

Discussions are still going on, 
however, and the Bank declined 
to confirm expectations in 
Tokyo that It would offer as 
much as YSOObn in new 
Samurai issues this year. 

.The planned procedure would 
not involve tbe launch of a 
medium term note programme, 
such as the Bank now has in 
place- ixr New York. Such a 
programme would involve the 
continuous sale of notes of any 
maturity to meet investor 
demand on any one day. 

•Instead, the Bank is seeking 
to create simply what officials 
call “a critical mass” of 
paper 

Since tbe beginning of the 
current fiscal year in April, 
only three Samurai issues have 
been launched for a total value 
of Y85bn, while Etuoyen bonds 
in April alone reached Y488bn. 
• Meanwhile four Japanese 
Kfe insurance companies have 
agreed to arrange a Y7.5bn 
private placement in the 
domestic market for Autoplstas 
del Atlantico. the Spanish 
motorway company. 

This Shlbosai deal, to be 
launched on June 16. marks 
the debut of Insurance com- 
panies as arrangers in this 
market The companies con- 
cerned are Nippon life, Dalichl 
Mutual Life. Meiji Mutual Life 
and Asabi Mutual Life and the 
paper will bear a coupon of 6.1 
per cent over 10 years with an 
issue price of par. 
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Record £400m facility for 
Next credit subsidiary 



BY REFER MONTAGNON, EUROMARKETS CORRESPONDENT 


CLUB 24, the credit subsidiary 
of the UK’s Next .Clothes retail- 
ing concern, has launched a 
£400m loan facility in the inter- 
national capital markets, be- 
lieved to be tbe largest 
bankers’ acceptance facility 
ever. . 

Led by Barclays Merchant 
Bank*- the deal is designed, to 
refinance and add to an early 
£250m borrowing taken out 
before Next bought out the 
share in Club 24 previously 
held by Forward Trust of the 
Midland Bank Group last Sep- 
tember. 

It will allow Club 24 to raise 
funds through the sale of 
bankers’ acceptances or by 
soliciting cash advances from 
participating banks. An option 
for the issuance of commercial 
paper has also been built into 
the deal. 


Basic terms Include a three- 
year renewable maturity and 
an animal commitment fee of 
A per cent payable only on 
undrawn amounts. A £l50m por- 
tion of the deal can be held in 
reserve for a lower commitment 
fee of 10 basis points. 

Drawings under the accom- 
panying standby credit will bear 
interest at a margin of i per 
cent over money market rates, 
but tbe maximum effective mar- 
gin on cash advances and on 
bankers’ acceptances issued at 
auction through a tender panel 
of bidders will be i per cent. 
This means that Club 24 will 
have to pay a smaH penalty if 
it is forced to fall back on the 
standby credit 

The facility is being assem- 
bled without tbe guarantee of 
tbe parent company, though 
under present regulations this 


will be needed for the coaaner 
cial paper option if it is used 
Such issues will be confined to 
£50m initially to limit the in. 
volvement of tile parent rami 
pany. 

-Overall the deal offers a cost 
saving to Club 24 compared 
with Its previous facility whig, 
carried a commitment fee of 
i per cent and a lending mar. 
gin of I- 


Mr Tom O'Malley. Gob 24, 
managing director, said the faev 
lity will enable, the company 
“ to expand both its business 
base and its retailer client port- 
folio." 


Club 24 provides consumer 
credit facilities not only for 
customers of the Next store 
chain, but also for those of 
other high street retailers, in- 
cluding the Dixons group. 


Floaters for Japanese banks 


BY OUR EUROMARKETS CORRESPONDENT 


A FLURRjY of . activity surfaced 
in the floating rate certificate of 
deposit tERCD). market yester- 
day with two rare issues for 
Japanese banks, comprising 
$200m for Fuji Bank and $100m 
for Taiyo Kobe. 

Meriil Lynch Is leading the 
Fuji issue which was increased 
rapidly from an initial $100m. 
It is a five-year deal which 
carries interest at the six-month 


bid rate for Eurodollar deposits 
(Libid) and issue price par. 
Taiyo Kobe’s three-year issue, 
also priced at par, carries 
interest at three-month LfiSid 
and is led by She arson Lehman 
Brothers International. 

Both deals met a strong 
response given the current high 
investor demand for top-quality 
floating rate Instruments. 
Because of the weakness of the 
fixed-rate market Japanese 


banks currently find it harder 
to raise floating rate funds -via 
the swap market. 

Floating rate CD issues are 
also easier for them to arrange 
than full-scale floating-rate 
notes since no prior Ministry 
of Finance approval is require! 
Both issues should be large 
enough to ensure - trading 
liquidity, traditionally a draw- 
back of the FRCD market 


Poor start by yen acceptance market 


BY OUR TOKYO STAFF 


THE YEN— denominated ban- 
kers’ acceptances market 
opened a year ago as part of the 
USJapanese agreements on in- 
ternationalisation of the Tokyo 
capital markets, has failed so 
far to live up to expectations 
according to officials here. 

Against an original target of 
YLOOObn for outstanding 
balances at the end of the first 
year of the markers existence. 


the latest figure, giving the 
balances at the end of April, 
showed it had settled at only 
Y26^bn. 

As in other countries, the 
market derives from trade. An 
exporter presents a yen- 
denominated trade draft to a 
Japanese bank, which the bank 
accepts and sells in the second- 
ary market 

In tiie first few months of its 


existence, the yen bankers' 
acce--?ances market grew to a 
peak of around Y70bn in 
balances outst/ trvig. thanks tn 
so-called “ commemorative " 

transactions. However, funding 
costs and banks’ spreads are 
higher than for conventional 
trade financing and a number 
of large groups of potential 
users, such as stpel and nil 
traders have stayed away from 
the' market so far. 
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THE SHIPBUIIDING industry 
is back on the country’s . cor* 
porate critical list The brief 
upturn in its health, after the 
deep crisis at the start of this 
decade, now seexhs to be over 
and once again the air is thick 
with predictions of imminent 
demise. 

It is hard sot to feel sorry for 
Germany’s shipbuilders. By any 
reasonable standard, they have 
done their beet to adjust to 
the harsh realities of the inter- 
national market Between 1982 
and 1985, they shed 15,000 jobs, 
meaning that the industry’s 
workforce had been virtually 
halved in 10 years. But the diffi- 
culties which in 1984 at least 
seemed temporarily over, have 
now re-emerged with a venge- 
ance. 

The real problem, still, is 
excess capacity worldwide 
which. West German • yards 
claim, with justification, has 
remained so great because com- 
petitor nations, especially in 
the Far East, have not adopted 
as radical surgery as them- 
selves. True the Bonn Govern- 
ment, perforce, helps the sector 
— to the tune of a promised 
DM 652m ($281m) in sub- 

sidised interest alone between 
1984 and 1986. 

But by almost any measure. 
West German shipbuilders re- 
ceive less in the way of direct 
subsidies than their rivals. And 
while genuine . international 
agreement on means of pro- 
moting fair competition remains 
beyond reach, the industry, 
clustered along the compara- 
tively impoverished northern 
coast of the country, now has 
to cope with the extra diffi- 
culty caused by a steadily 
strengthening D-Mark. 

It was the currency’s cheap- 
ness which helped the sector 
in 1984 to capture new orders 
for 686.000 dwt of new vessels, 
worth DM 3 . 2 bn and equivalent 
to 5.7 per cent of the world 
market But the. picture has 
now darkened alarmingly. 

True, both deliveries and 
orders climbed last year, to 
DM 2B4bn and DM SBltm by 
value respectively. But as the 
German Shipbuilding Federa- 
tion in Hamburg points out 
the total end-1985 figure for 
orders in hand, of DM 4.47bn, 
was artificially bloated by a 
number of vessels due for de- 
livery early in 1986. 

Since then it has been famine. 
The order intake in the first 
quarter of this year plunged to 
DM 230m. Capacity usage, the 
federation expects, will fall 
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one of West Germany’s . {rattC Irae-. Iriore Chap 60 per cent 
shipbuilders. Orders placed in /between fhem.-aDd the Euro- 

the late 1970s helped '’Blohm peaa«r;irfust contend for the 





iw*d Voss East ' year to push 
earnings up from DM 5JBm in 
1984 to DM 25.5m. its best 
performance since 1976, Just a 
few days after -that announce- 
ment it was telling '.union rep- 
resentatives of plans to shed 
530 of a total of 5,300 jobs, 
because . of a dump in new 
business. 

“ New orders in the first 
quarter of this year are below 
the survival level," says Mr 
Werner Lenz, Economics 
Senator (or minister) of the 
state .of Bremen, one of the 
homes of German shipbuilding, 
and whose prosperity has been 
long affected by the plight of 
the industry. He warns that 
overall turnover could fall for 
the first time to beneath 
DM 2bn for 1986. .... 

' The proportion of the remain- 
ing 40,000 jobs in the industry 
that ; are n dw at risk is hard 
to quantify. But Of lane-seven 
yards have shut up. shop. In 


crumbs. The West German 
industry has no choice but to 
continue its painful “ rationali- 
sation.” by closure’ and by 
merger, by specialisation and by 
sheltering under, the wing of 
bigger diversified group. . 

At the end of last year came 
a striking illustration of the 
merger, a*. Blohm und Voss 
and Howaldtswerke • peutsche 
Werft (HDW) another of the 
largest remaining yards, re- 
organised, when the former 
took over - all of HDWs 
repair and machine tool opera- 
tions in Hamburg,' leaving the 
former’s entire business con- 
centrated in Kiel. 

Both groups, moreover, 
testify hoy the safest berth 
for a shipbuilder- Is now 
In the bosom of a larger con- 
cern. HDW is 75 per cent 
owned 1 -by - the state-run 
Salzgitter steel producer. 
Thyssen,~ jmeurwfaile,' ' bolds - * 
controlling 57-per cent of Blohm 


und Voss. 

Specialisation, for its pert, 
has long been accepted as the 
road to what salvation there may 
be. One area is military vessels 
and submarines, both for the 
West .German navy and for 
export. 

But in merchant vessels- as 
well,’ German yards are con- 
centrating on state-of-the-art 
technology, in order to fiend 
off competitors. - Leading the 
way is HDWs version of the 
so-called “ship of the future,’* 
a cargo carrier incorporating 
the most advanced electronics 
and engineering available. - 
'.Indeed, the “ ship of the 
future ” symbolises another 
trend: the growing involve- 
ment -of high technology com- 
panies. with the “ Rustbelt ” 
industry of - shipbuilding: 
Siemens, for example, baa a 
little-noticed holding of 2.5 per 
cent in Blohm und Voss. But 
it is tbe case of Bremer Vulkan 
which has excited the most 
speculation. 

In the last few months some 
50 per. cent of Bremer Vulkan's 
capital -previously - owned by, 
among others, the Bremen 
state government and the 
Hapag - Lloyd shipping and 
travel concern, has disappeared 
into S wi tzerLa n d— -and no one 
knows on whose behalf. A 
recent . capital increase by 
Vulkan, from DM 88m to DM 
154m, provided little elucida- 
tion. Messerschmitt - Boelkow- 
Blohm (MBB), the most widely 
tipped mystery shareholder,, 
has. denied that it is involved. 

But such a tie-up would make 
sense. Ships today, especially 
fighting ships, are often less 
vessels than floating platforms 
for the most sophisti cate d 
weapons ' systems, ' and MSB’s 
marine technology division is 
already a major defence con- 
tractor — indeed it is -currently 
working with Vulkan on a DM 
Ibn order for two new frigates 
for the West German Navy. 
MBB, moreover, has said it 
wants a financial link with a 
German yard. So why not 
Vulkan? 

The HBB speculation also 
illuminates another truth about 
the shipbuilding Industry: that 
its importance now is strategic, 
not economic. In manufacturing 
terms, it is insignificant. 

But national defence dictates 
that West Germany, like every- 
one else, must retain an Inde- 
pendent shipbuilding capacity. 
And for that . reason, rather 
than any sentimental attach- 
ment* to the* past; the industry 
will not be allowed tb die. '■'* 


TWsannouncement appears as a matter of record only, 
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US- $100,000,000 


Nippon Kokan Kabushiki Kaisha 

7%% Bonds Due 1993 

Issue Price; 101 %% of the issue Amount 

Chemical Bank International 
Group 

Yamaichi International 
(Europe) Limited 

LTCB International Limited 

Credit Lyonnais 

Fuji International Finance Limited 

Bankers Trust International Limited 
Banque fndosuez 

Dai-lchi Europe Limited 

Dresdner Bank Aktiengesellschaft 
Kidder, Peabody International Limited 
Lloyds Merchant Bank Limited 

Morgan Guaranty Ltd 

Morgan Stanley international 

Nomura International Limited 

Banque Bruxelles Lambert SA 

Credit Suisse First Boston Limited 

Daiwa Europe Limited 

EBC Amro Bank Limited 

Kleinwort, Benson Limited 

Mitsubishi Trust & Banking Corporation 

(Europe) SA 

The Nikko Securities Co., (Europe) Ltd. 

Union Bank of Switzerland 

(Securities) Limited 
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This axmou ncement is not an offering of the Units which have all been soJd and .appears 
asa matter of record only 


New Issue 


U.S. $25,000,000 

The Taipei Fund 

A contractual securities investment trust fund established 
under the laws of the Republic of China. 


managed by 



National InvestmentTrust 
Company Limited 


under advice from 


G.T. Management (Asia) Limited 


National Capital Management Corporation 


Issue of 2,500,000 Units 

In registered form or evidenced by International 
Depositary Receipts issued by Morgan 
Guaranty Trust Company of New York. 


Prudential-Bache 

Securities International 


May 22, 1986 



Marriott Hotels 
Weekday 
Summer Sale. 

Up to 50% off. 

PARIS, Avenue George V: LONDON, Grosvenor Square: 
AMSTERDAM, Leidseplein: ATHENS, Syngrou Avenue: VIENNA, Parkring. 
It makes even more sense to | " ' ' I 


use Marriott hotels in Europe now 
that we’ve reduced our prices by up 
to 50%. 

The central location of our 
hotels make them perfect for both 
meetings and entertainment while 
our in-house business facilities and 
first class accommodation provide a 
superb business environment — but 
now at a reduced price. 

The Marriott Summer Sale offer 
— it’s a better way of doing business. 
For details & reservations 
phone London 01-439 0281. 


♦Reductions vary from one hotel 
to another. 

♦Offer available Monday to 
Thursday inclusive. 

♦For details of our Weekdend 
Summer Sale, with prices at 
<£49.00 per room per night, from 
Friday through to Sunday ring 
the number opposite. Taxes not 
included. 

♦Offers, subject to availability, 
apply from 1 st June to 31 st August 
1986. Max. 3 persons per room. 
No groups. 


HOTELS* RE SO RTS 


. i 
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UK COMPANY NEWS 


Hi ll Samuel rises 27% and 
invests £60m in Big Bang 


BY DAVID LftSCELUS, BANKING CORRESPONDENT 


Hill Samuel, the banking 
and financial services group, 
reported a 27 per cent rise in 
aftertax profits for the year 
ending March 31, much of it 
stemming from a string of 
recent acquisitions in the UK 
and US. 

The group also announced 
that it is commiling £60m to 
the "Big Bang" in order to 
position itself for the deregula- 
tion of the UK securities 
markets. 

After tax profits were £40.Tm, 
up from £31.9ra in the previous 
year. This is equivalent to a 
17 6 per cent rise in earnings 
per share to 44.15p. The final 
dividend is to be 9.6p. making 
a total l3.2p for the year, 
representing a rise of 14.3 per 
cent. 

Much of the increase came 
from merchant banking activi- 
ties which contributed £26. 5m 
to the total, up from £23.1m 
last year. These figures include 
most of the earnings from Wood 
Mackenzie, the stockbroking 
firm in which Hill Samuel had 
a 29.9 per cenr slake last year. 
That has since been raised to 
100 per cent. 

Other divisional contributions 
were investment management 
services (£S.Sm), employee 



Mr Christopher Castleman. 
chief executive of Hill Samuel 


benefit services (£5.6m), insur- 
ance broking £2. 7m) and ship- 
ping services £2.4m). Central 
costs were 5.4m. 

In the course of the year. Hill 
Samuel turned its US operations 
from a loss to a profit by selling 
off its loss-making computer ser- 
vices company, and acquiring 
new companies in the employee 


benefits, insurance and invest- 
ment advisory businesses. 

The group's disclosed net 
worth was £179m, which was 
down on the previous year 
because a total of £76m of good- 
will was written off directly 
against reserves In line with 
current accounting practices. 

Mr Christopher Castleman, 
the group chief executive, said 
the process of integrating Wood 
Mackenzie was advancing 
smoothly. 

Hill Samuel is investing £iOm 
in a new gtlt-edged dealership, 
£15m in an equities market- 
making operation, and £I5m on 
the infrastructure for a new 
investment banking operation. 
These outlays are in addition to 
the £20 m Hill Samuel paid for 
Wood Mackenzie. 

Non-banking activities now 
contribute about 40 per cent of 
the group's profits, largely as a 
result of last year's acquisitions 
which cost £50 m. 

Mr Castleman said the com- 
pany wanted to preserve the 
diversity of its operations while 
devolping an integrated invest- 
ment banking operation. Expan- 
sion was continuing abroad, par- 
ticularly in the US where all the 
group's divisions are now 
represented. 


Henderson Admin, rises to £17m 


Henderson Administration 
Group, the international in vest- 
ment manager. yesterday 
reported taxable profits of 
£l?.17m for the year to March 
31 1986. a 37 per cent increase 
over last year's £l2.4Sm. 

Mr John Henderson, the 
chairman, said “ the level of 
success has exceeded all our 
expectations " — It was well 
ahead of City estimates of 
around £15m. He added: “We 
believe that our independent 
position in the City played no 
smalt part in this result." 

Group revenue rose from 
£20. 49m to £26. 8m, and funds 
under management increased 
by 69 per cent, reaching £4.31 bn 
at year end. The number of 
pension fund clients rose by 41 
to 115 while the unit trust com- 
pany added ** a very satisfactory 
volume of funds, as did our 
private client operations-" 

Mr Henderson also said that 
the group is now established in 
the US. add Is planning to open 
an office in the Far East and 


is active In Europe. “ Most 
importantly, funds for manage- 
ment from overseas sources are 
beginning to flow in and we 
are confident that this develop- 
ment will be of growing 
significance to our group." 

The profit increase was 
further highlighted below the 
line by the absence of extra- 
ordinary items, which last time 
accounted for £2. 13m. After tax 
at £6Jhn (£5.52m), earnings per 
share came to 99.25p, 3L29p 
ahead, and the final dividend 
lor the year is raised 7p to 19p 
for a 25p total (16p). A one-for- 
one scrip is proposed. 


of unit trusts in a raging bull 
market. Henderson was obliged 
to give up fractional market 
share but the cake has grown 
out of recognition; and Hender- 
son has been very s'^cessful in 
attracting new pension fund 
business. It is not yet clear the 
extent to which Henderson is 
becoming more attractive to 
institutions as an independent 
manager of funds free of the 
distractions of corporate finahee 


or market-making; but Hender- 
r on 


comment 


These marvellous figures 
leave even M & G. which 
reported at the interim stage 
last week, rather flat-footed: 
Henderson's second-half profits 
growth was of the order of 50 


per cent against 37 per cent at 
M & G. With the proliferation 


son Is entering the new era in 
the rudest health and with the 
cash to expand its international 
fund management. Provided 
world stock markets stay still 
rather than All to bits, the 
growth In funds, even at Institu- 
tional commission rates, should 
deliver earnings growth of at 
least 20 per cent this year. A 
share price that rises £2 within 
an account is never going to 
be cheap; but even at £17}, up 
}, it stands on a prospective 
price/earnlngs multiple of 
under 15. 


Hawley’s 
bid values 
Pritchard 
at £150m 


TfiDE AGREED take-over of 
Pritchard Services Group by 
fellow cleaning and services 
company Hawley Group was 
confirmed yesterday. 

The original oneforodt 
share offer, which valued 
Pritchard at shoot £l45m, has 
been marginally Increased to 

a ten-for-eleven share offer, 

hut because of the slight fall 
in the Hawley share price the 
valuation of Pritchard has 
barely changed ahd is now 
about £l50m. 

The share offer, if it Is 
accepted in full, will involve 
the issue of about 130m new 
Hawley shares, approximately 
one third of the enlarged 
share capital. There also is a 
cash alternative of 128p per 
Pritchard ordinary, up from 

118p. 

Mr Peter Pritchard, the 
Pritchard chairman, resisted 
the bid as strongly as he was 
able but the poor annual 
figures and the ease with 
which Hawley picked up its 
29.9 per cent stake after the 
first bid made continuing 
independence unlikely. 

Hawley gearing is likely to 
rise from 30 per cent, to which 
it has recently been reduced, 
to nearer 50 per cent as a 
result of the deal. But Mr 
Ashcroft Is confident that he 
can substantially Improve 
Pritchard's trading efficiency. 

The offer reznains condi- 
tional on Pritchard’s 1985 
accounts being reported upon 
by the auditors without 
qualification. On May 6 
Pritchard announced a £5m 
drop in profits add that ft 
needed the approval of its 
bankets to any dividend pay- 
ment. 

Hawley's share price 
slipped 5 d yesterday to close 
at 121p, Pritchard rose 6p to 
dose at 128p. 


BM on offensive 


BM Group, the construction 
industry supplier which has 
made a £19m takeover bid for 
Benford Concrete Machinery, 
yesterday renewed its attack 
on Benford’s recent record.' 

It said Benford's pre-tax 
profits had fallen 57.6 per 
cent over the past five years 
while earnings per share had 
dropped 55.7 per cent. Divi- 
dends had been unchanged 
and not covered by profits for 
the past two years. 


GEEST HOLDINGS 



"The development of oar mainstream operations has gathered pace in 19 
the concentration of our resources on the marketing of fresh produce, the 


1985 with 


preparation and marketing of salad and recipe dishes and the growing and 
marketing of horticultural products". 


SUMMARY OF RESULTS Ywrendcd 31st December 


Turnover 

1985 

£’000 

371,883 

1984 

jCOOC 

337,779 

+10% 

Profit before tax 

5,913 

4,074 

+45% 

Profit after tax 

5,543 


+30% 

Dividends per share 

15.0p 

lO.Op 

+50% 


Extracts from the CihvrmaKS Ret i eiv: 


■ Fresh Produce Wc are the leading supplier and specialist distributor of fresh produce 
in the country. With our produce expertise, our sourcing capability and our nationwide 
supply and distribution network we are in a very favourable position to benefit from the 
further development by multiple retailers of their fresh produce sales. 


■ Prepared Dishes Our produce and management expertise has been effectivdy- used 
in developing a range of coleslaw and mayonnaise basal fresh salad products which we 
supply ro multiple retailers. We are planning further substantial investment to meet the 
increasing consumer demand for “healthy eating” and other prepared salad products. 


H Horticulture We are the largesr single supplier of horticuhuml products in die 
country supplying through mail order, multiple retailers and garden centres. 


“In 1986 we are celebrating our first fifty years in business, fifty years which have 
brought us to the forefront of each of the three areas on which we are now 
concentrating our resources. We intend extending this leadership and strengthening 
our competitive position. Profit from our mainstream operations for 1986 should 
show an acceptable improvement over 1985”. 


Ii )><ii hi mM like to KViNHM mp of the Artnii.il Rifi « jir! C< »rpurjte 
I 'ruvh«ir<. picas; <« irnplcu- thu o.uip,*n < >r tt'kphi me. 

To: RjJtri Dixon. Givsi Holdings Limited, White House Clumbers, 
Sfuldint^ Linailnshirvrtl 2AC. Td: < 0?75 i 61 1 1 1 Ext. 2030 
1'le.iv.- send me '»mr Annual Report and CorporjU' Rmdwrc 


Name 

Address. 


GEEST. FIRST IN THE FIELD 


Storehouse opens with £116m profit 


w 


Storehouse, the high . street 
retailing chain fonned out of 
the merger earlier this year 
between . Habitat Mothercare 
and British Home Stores, yes- 
terday reported taxable profits 
of £116.07m for the year to 
March 29, 1986— its first result 
as a corporate entity. 

The result is a 19 per cent 
increase over the £07 ,7m cal- 
culated for 1985 on a merger 
accounting basis and included 
nearly £10* from properly dis- 
posals. 

The figure was. however, sub- 
stantially reduced below the line 
by a £24. 05m extraordinary 
charge relating to the decision 


to puli out of food retailing and 
to ha' 


alt the Now trading opera- 
* Si 


tion. The profit for the financial 
year is reported at £55.3 lm. 
down from £61.47di. 

Sir Terence Conran, the 
chairman (pictured right} said 
as regards current, trading that 
April had been a poor month 
because of the weather, hut 
Hay had been good. The net 
result so far was ahead of last 
year.. 

Group turnover rose 6 per 
cent to £1.06bn, producing 
trading profits of £111.4m 
against £99. 4m. This represents 
a rise in margins of half a 
point to 10.5 per cent. 

Sir Terence says that the trad- 
ing perform ence of all 
businesses suffered during the 
latter half due to erratic 
weather condtions 

Earnings per 'share increased 



DIVISIONAL ANALYSIS 


1M* 1915 

£m era 


TURNOVER: 


BHS— Menfeantfic 4624 

4134 

Food 

849 


Itartaurant 

316 

29.7 


580.9 

5504 

Habitat 

1846 

167A 

Mothercare 

2TL3 

279.4 





T ,057.3 

"IS 

TRADING PROMT: 

BHS 

594 

55 A 

Habitat 

1W 

I1J 

Mothercare 

38.4 

32J 



_ 


117.4 

n a 


by 24 per cent to 2L6p (17.4p), 

>,«p, 


The final dividend is 5,' _ . 
making a full year dividend 14 
per cent higher for former BUS 
shareholders and 32 per cent 
for those of Hribitat Mothercare. 

On the food retailing with- 
drawal, the chairman says that 
the board reviewed all of the 
businesses in the enlarged group 
with the objective of establish- 
ing a sound base for further 
expansion and improved profit- 


ability, 

Wheh BHS embarked on a 
new food strategy in 1984, it 
set a three year trading profit 
objective. “It has. become clear 
this target will not be met and 
therefore we have derided to 
withdraw from food retailing. ” 
This decision gives BHS an 
opportunity to create a more 
consistent trading formula and 
will release 7 per cent of space 
in BHS stores which are 
seriously short of trading areas 
for the profitable merchandise 
and . restaurant divisions. 

The “ Now *’ clothing chain of 
28 shops, managed by Mother- 
care UK, has not lived up to 
profit expectations. 

Some of the shops* will be 
redevolped under a new name 
with a well-tested range of 
exclusive international fashion 
merchandise add others will be 
absorbed by Mothercare. 

Store fixtures and other 
equipment, including those to 


be replaced in an accelerated 
refurbishment programme of 
BHS and the redundant hard- 
ware and software, not part of 
the Group's plan for the 
strategic use of the latest com- 
puter technology, have been 
written off, forming part of the 
total extraordinary charge. 

In a review of trading. Sir 
Terence says that BHS refur- 
bished a further 23 stores and 
continued the change to well 
designed quality merchandise. 
BHS menswear and women's 
outerwear improved by 16 per 
cent and 17 per cent respec- 
tively over .last year, respond- 
ing to the Improvement in style 
and quality. 

Mothercare UK continued to 
propser, says the chairman, and 
opened eight stores, refurbished 
a further 64 stores and installed 
Its new EPOS system through- 
out the chair, which will be 
linked to the new warehouse in 
September. Mothercare US is 


now profitable and is expecting 
to open 35 stores this year 

Although Habitat France 
substantially increased its 
trading profit reflecting the 
improved economy in France, 
the Habitat results in Europe 
as a whole were depressed by 
the start-up losses in Holland. 
...Habitat Hdthorcare supported 
the Burton Group in its bid for 
Debenhams last year. In return 
it was promised up to 20 per 
cent of. the space in Debenhams 
stores for our own trading 
companies, the design contract 
for the refurbishment of Deben- 
hams and was offered an option 
over 20 per cent of the Deben- 
hams equity. 

“We have continued discus- 
sions with the Burton Group 
but they have yet to put forward 
a firm proposition to Us; we do 
not intend to take up the 
option on the equity but other- 
wise remain committed to these 
arrangements, says Sir Terence. 



Stake in CGA raised 


Interfelllanz Securities, a 
company controlled by Mr 
Anthony Guxhbiher, a US 
lawyer living in Monte Carlo, 
has increased its Holding in the 
Country GdittenMfi Associa- 
tion from 7.6 to 8.09 pet cent 

Interalliaiiz emerged earlier 
this week as a holder of 7.6 pet 
cent of the Association’s shares 
but it yesterday announced 
that Mr Gumbiner had in- 
creased h is stake to 60,288 
shares or 8.09 per cent. 

Mr Peter Earle, the Associa j 
tion's chairman, said yesterday 
he knew nothing about Mr 
Gumbiner. 

Control of the Association la 
being disputed by The Best- 
wood) an investment group, 
and Fredericks Flace Holdings, 
a financial services company 


Which has made a recommended 
offer. Both bidders hate exten- 
ded their offers to June 17. 

Bestwood owns or has accep- 
tances to which it has title for 
a total of 43.18 per cent of 
the Association. Fredericks 
Place has title to 46.66 per cent 
of the Association.- 

Both bidders have higher 
total acceptance figures but are 
required by a recent Change 
in the Takeover Code to dis- 
close the net level of accep- 
tances to which they have legal 
title. 

Mr Earle. said; ‘'There is a 
backlog of documentation and 
untiL the Stock Exchange dis- 
gorges the- information it is 
difficult to know yjbo is where. 
The whole thing is in such a 
state of flux.” 


Worcester plans USM float 


Worcester, a holding com- 
pany with a main product in 
boilers for central heating 
systems, yesterday published 
the prospectus for a flotation 
on the Unlisted Securities 
Market. 

Stockbrokers Savory Milln 
are placing 900.000 shares — 
20 per cent of the capital — 
at llOp a share, giving the com- 
pany a market capitalisation of 
£5m. 


Pre-tax profits have risen 
from £326,000 In 1981 to 


£603.000 in the year to hut 
December on turnover up from 
£5-2m to £18J2m. 

The prospectus rites an 
historic price/earnings ratio of 
9.85 but this is a notional figure 
based oh the interest savings 
the placing will produce. The 
actual figure Is 10.67. 

Of the shares being placed, 
350.000 will come from existing 
shareholders and the rest from 
Worcester, to produce £475,000 
net for the company. The pro- 
ceeds will be used to increase 
working capital. 


APV holders snub Siebe 


BY CHARLE5 BATCHELOR 


Siebe, the safety products 
and engineering group, which 
is making a £190m takeover bid 
for APV Holdings, the process 
engtneer, won acceptances from 
the holders of just 0.8 per cent 
of APVs shares by Wednes- 
day’s first closing date. 

Siebe has extended its offer 
of 23 redeemable convertible 
preference shares for every four 
APV shares to June 18. Siebe’s 
share price fell ■ 5p to 985p 
yesterday to value Its offer at 
about 629p per share, according 
to a valuation of the preference 
shares made by Kleinwort 
Benson, Seibe’s merchant bank, 
APV rose 6p to 618p. 

Together with shares already 
owned by Siebe and by Klein- 
wort, Siebe speaks for a total 
of 4.05m shares of 15.6 per cent 
or the APV equity. 

Sir Ronald McIntosh, APV 
chairman, described the level 
of acceptances to the Siebe 
offer as “derisory" and called 
on Siebe to explain how it had 
dealt with previous acquisitions 
in its accounts for the year 
ended April 1986. 

He also asked for information 
on the level of Siebe’s research 
spending, its gearing level when 


leases and hire purchase com- 
mitments, were taken into 
account, and the extent to 
which property and other asset 
sales had been included In 
pre-tax profits. 


Kone/BidcUe 

Kone, the Finnish lift manu- 
facturer which has made a 
£6.4m agreed bid for Biddle 
Holdings, the British lifts and 
heating group, yesterday urged 
Biddle . shareholders to treat a 
proposed rival bid from Myson 
Group “with utmost caution.” 

Myson will not decide on the 
terms of its offer until it has 
assessed information supplied 
by Biddle and this could take a 
long time, Kone said. 

While Myson bad indicated it 
would make an offer worth more 
than 160p this would not neces- 
sarily he In cash and a cash 
alternative could be worth less 
than 160p. Kone warned. The 
Kone offer is worth .160p cash. 

Myson -shareholders may 
themselves refuse to approve 
the proposed bid. Kone, which 
is advised by Hamhcos Bank, 
added. 


LADBROKE INDEX 
1,337-1^43 (4-20) 
Based on FT Index 
Tel; 01-427 4411 


HIGHLAND PARTICIPANTS, 
oil exploration company, made 
profits of £16.918 pre-tax in 
1985. compared with losses pre- 
viously of £39,111. There is no 
dividend. The company's shares 
are traded under rule 535 (31 i 


NOTICE TO LOMBARD DEPOSITORS 
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Cheque Savings Accounts 

When the balance Is fi2£00 «nd over 

9 'Al | 7 - 10 S I 10 - 00 X 

When the balance <&£250 to $2,500 

5 * 60 % 7*882 


Interrat is audited on each puMshod rate 
change, but not Ira* then hod vrarte 




Lombard 

North Central 

1 7 Bruton St, London W1 A 3DH. 


BARTLETTS DE Reya 


Solicitors 

We Are pleased to Announce That 
As from Monday 9th June 1986 
We Will Be In Occupation Of our 
New Offices At 

70 Fleet Street London EC4Y 1EU 
TELEPHONE 01-583 7070 



EXECUTEX CLOTHES PLC 


Year ended 31st December 


1985 

£*000 


1984 

£’000 


Turnover 
Profit before Tax 
Dividend per share 
Earnings per share 


4,868 

377 

2.0p 

16.49p 


4,237 

117 


5.50p 


• Group’s restructuring and refinancing 
successfully concluded 

* New marketing policy bears fruit 

John M Luper 
Chairman 

Copies o/ the Report and Accounts are available 
from: 

Executex House 
399 York Road 
Leeds LS9 ffTG . 


Granville & Co. Limited 


Mambar of The National Association of Security Daalars 

owl Investment Managers 

BLo^t Lane. London EC3R 8BP Telephone: 01-6Z1 1212 


Hifltl Low 
146 118 


161 121 
130 43 


46 29 

177 108 


70 

201 

-152 


42 


94 

B5 

32 

112 


93 
80 
83 
46 
30 
60 
20 
319 166 
122 101 
346 228 
99 as 
96 66 
1.385 570 
380 200 
100 85 

82 32 

34 28 

87 06 

370 320 
57 26 

175 63 
228 W 


. ■ Company Price Cheng* 

Ass. Brit. Ind. Qrd, ... jyj 

Ass. Bnt. Ind. CULS... 138 _ 

Alrsprung Group 120 + 5 . 

Arm. us go and Rhodes... 29 — 

Harden Hill 177 + -j 

Bjay Technologies ... 70 + f 

CCL Ordinary gg 

CCL 11 pc Cony. Pnal 93 

Carborundum Old. ... 75B + 2 

Carborundum 7.6pc PI. 92 _ 

Deborah Services 5S 

Frederick Parker Group 23 _ 

George Blair. HO _ 

Ind. Precision Castings S3 — 

lei* Group .. 15 B 

Jackson Group 120 — 

James Bunrough 3^5 + 2 

Jnmfla Burrouph 9ncPi. _ 

John Howard Group ... S7xd — 
Mimhouse Homing NV 1 .. .. +30 

Record Ridgwny Ord. 380 — 

Record Ridqway 10pc.PI 96 _ 

Robert Jenkins 70 — 

Scrunons ‘A’ 30 

Tordey and Ceriiele ... 73 +1 

Trewlon Holdings 320 — 

Uni lock Holdings ..... 55 — 

Walter Menander ...... 168 — 

W. S. VeaMs 190 


P/E 

Gnus Yield feOy 
div.Jpl % Actual 

7.3 6.6 8.0 7J 

10.0 7.4 — — 

G.4 5.3 200 28.1 

4 J3 UM 3.6 <3 

4.0 2 3 22A S3f 

4.3 6.1 8.3 76 


8.9 


2.9 3.6 

15.7 16.9 

6.1 5.8 

10.7 11.6 — — 
7.0 12.5 5.8 7.7 


6^7 __ 

7.6 7J 


3.0 

15.0 

e.r 

15.0 
17.9 

6.0 
B.7 


14.1 


S.7 

79 

2.1 

a.B 

17.4 


— 4.5 |J 

sa is. 3 if-J 

95 12.2 16-f 
51 82 7.8 

4.5 10-3 103 

13.0 — — 

M — ~*7 
0.6 466 
_. 6.8 I*- 7 

14.8 — “ 

r iv *7 

7.8 4 4 4.5 

2.5 8.7 8.8 

3 8 14.9 M* 

5.V 65 11.f 

9.2 J 9.0 S’- 1 
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Lionel Barber and David Ckwdhart on J^e renewed controversy over vendor platings 


HR . ALEC HONK must occas- 
ionally ask himself what he has 
to do to please the City of Lon- 
don. Despite the explosive 
growth in pre-tax profits ana 
earnings per share of his food 
retailing group, the Dee Cor- 
poration, he finds himself: yet 
again at the centre of a burning 
row on Dee's methods of rais- 
ing finance to fund acquisitions. 

On Wednesday, after a stream 
pf leaked information. Dee 
announced an agreed £686m 
deal to buy the. Rue Fare and 
Shoppers Paradise supermarket 
chains. The purchase is to be 
partially financed by raising 
£350m of equity via the UK’s 
largest ever vendor placing— 
whereby some shares are sold 
to outside shareholders rather 
than existing ones. 

The dispute over the terms 
of Dee’s, share issue has rivived 
old passions over the pros and 
cons of vendor platings, albeit 
with a new twist. Many see this 
week’s very public row as an 
organised pre-emptive strike by 
major institutions worried by 
the impending changes in the 
City, popularly known as Big 
Bang. 

Large platings require close 
-co-operation between bankers 
arranging .* the details and 
^brokers’ Salesmen distributing 
the . shares. This ahanifl be 
tailor-made for the emerging 
financial conglomerates who 
can parcel out the shares to a 
select band of clients and cot 


exiting, shareholders out of the 
action. 

Fean about future, cosy in- . 
house deals prompted two big 
institutions— Prudential Assur- 
ance, and M & G Investment 
Ma n agement — to force a- revi- 
sion of the terms of the Dee 
placing. After .three tense 
hours, : Rowe & Pitman, ' the 
brokers placing the deal, agreed . 
to give existing Shareholders: toe 
right to apply, for 75 .per c$nt • 
(rather than an eri£naU£i^ : 
posed 25 per cent) .ofjhe mraily . 
issued Dee shares;'.. 

As one senior fund uJanaget/ 
who pushed successfully' for a-: 
revisions of the* iterms.-' Tsajtdr; 
yesterday: ■“.Bus was not ; -*v 
small' victory.. . It was a bloody ' - 
huge victory and we intend to . 
get this message across in the 
next few days.” 

But there ore .clear signs too 
of differing opinions within the 

institutions. Mercury Warburg . 
Investment Management (WIM) 
for exmaple, stress flexibility. 
“We don’t have a blanket 
policy but If the deal' is right, 
then let it (a vendor placing) 
be done." 

The Stock Exchange, recog- 
nising -the sensitivity of. .the 
vendor placing issue,- is- sound- 
ing out CHy opinion. In Febru- 
ary a discussion paper; Flota- 
tions and Pre-emption.( was re- 
leased which seemed, to favour 
some relaxation of the existing 
rules. At present companies <•**» 
ask their annual general meet- 



ers are protected against dilu- 
tion - of their shareholding 
through the device known as 
the transferable -'allotment iet- 
‘ ter. This ensures that they can 
participate pro rata in any fav- 
ourable price movements aris- 
ing fro uitbe capital raising 
exercise. 


Mr John MeLachlan of the 
National" ^Association of Pen- 
; stall Funds . 

ing to iitiayt them to raise equity 
amounting to only 5 per cent of 
their issued share capital with- 
out „ further shareholder 
approval. ' * "■ 

' The' argument turns on -the 
questiori -of so-called pre-emp- 
tion rights \Vh3ch ensure that 
all existing . Shareholders can, 
with certain limited exceptions, 
subscribe' lor new shares in pro- 
portion id 1 their existing share 
of a company’s capital. 

In., a ' conventional British 
rights lssde. existing share hold- 


Holden 


Hydroman 
advances to 


Century Oils continues 
recovery to record £5m 


£ 522,000 


Increased pre-tax profits, up 
from £304,000 to £522,000, are 
reported by Holden Hydroman, 
manufacturer of reinforced 
polyurethan components, for 
the year to March 31 2080. 

Mr W. J. Holden, the chair- 
man, says the return to 
budgeted levels of profitability, 
coupled with the continued 
introduction of new and 
improved equipment, reinforces 
his belief that this USM com- 
pany -is back onto a desired 
coarse. 

He says the year has shown 
the successful development of 
new products being translated 
into sales. There are also large 
•orders due to commence pro- 
duction in the second half. 

Group turnover for the year 
improved. v> from £3J35in to 
£5J2»; Tax was. up’. from 
£110.000 to ^25^00.. The ..final 
dividend is unchanged at 2275p 
for a same- again total of 325p. 
Staled eamrngs per lOp .share 
rose from 5.09p to 7.68p. 


A CONTINUING recovery in 
the wake of the miners’ strike 
is announced by Century Oils 
Group, manufacturer of lubri- 
cants and allied products. On 
turnover up 16 per cent from 
£7&33m - to' fa i-i m , -pre-tax 
profits- for the year ending 
March 31 1986 jumped to a 
record £5.14m . against a pre- 
vious £l-2m. . . 

The dividend total is raised 
to 5p (3.5p) with a Ip increase 
m the final to Sfip proposed. 
Earnings per lOp share are 
shown significantly up at 15.85p 
against 4.06p. 

Mr Charles Mitchell, toe 
chairman, says toe. coal strike 
seriously affected toe . com- 
pany’s mining market sector. 
But the recovery here, together 
with the benefits from- toe cost 
reductions made during toe 
previous year, .and a satisfac- 
tory underlying ; fri r pi rotfement 
in trading, -are reflected fiKtoe 
results. * 


borrowings for the third con- 
secutive^y^ar^fp. total net .bor- 
rowings of 46 per cent (54 per 
cent) of shareholders* funds 
during a year pf 'record' capital 
expenditure.. 

• The chairman 'states that toe 
company. is con tinuing to build 
.on -the successful foundations 
laid last -year, and trading 
results for the early part of toe 
current year indicate that pro- 
gress isbeang maintained. 

The group • achieved an in- 
creased operating profit of 
£6.76m (£2 .79m) after raw 

materials and 'operating costs 
rose from £75fi4m (£8425m). 
Other income added £151.000 
(£174,000), and the pre-tax 
result wa s after Interest and 
similar charges little changed 
at £l,77m (£U7fim). 

Tax. jcnMped : to £lJ23to 
(£2 19,600);' M after minorities 
took fiXg.WrWT.QpCf), tfrtritwt- 


Opponents of large vendor 
placings— which include many 
major pension funds, insurance 
companies and investment trusts 
r-eet their case on the grounds 
of. equal treatment for all share- 
holders. enshrined in toe Com- 
panies Act. 

As Mr John MeLachlan, chair- 
man of the National. Association 
of Pension Funds, .investment 
committee, puts it: “Pre-emp- 
tion rights are very dear to in- 
stitutional investors’ hearts and 
I think it- is something we 
would not forgo lightly.” 

The American system of 
“bought deals," by which -'toe 
whole of a company’s new share 
issue goes to toe securities 
house which offers toe best 
price, remains anathema- to 
many, lift* George Dennis of 
the Post -Office pension fund 
says: “ Some of the big barons 
here .want .to see pre-emption 
rights destroyed but that is the 
American way .and not every- 
thing they do is efficient or 
right” . 

He also! stresses that at a 
time ' when the Government is 
trying to equity invest- 

ment more attractive to the 
small saver it would be an “anti- 
democratic - and anti-small 
investor’’ step. 

- But is -it not the very “big 
boys” represented by the NAFF 
who stand to benefit from toe 
cosy discounted deals to select 
institutions? And if- so 1 why 
_are. they .making such a fuss? 

Altruism and principle aside, 
toera seem to be taro reasons. 
First, jnost big institutions have 
indifferent relationships with at 
least some brokers so run the 
risk of being excluded from 
some juicy deals. Also, with 


the growth of ;■ « “nought-deal” 
all birt toe . in-?< use institutions 
of the particular fiaandal con- 
glomerate wo.ild also be 
excluded. 

The second reason is toe 
vendor placing Tn<n»h<niien> 
Itself. One fund manager said 
that he usually gets a call at 
9.30 am asking- how much of 
an Issue he wants with' an 
answer required in half-an-bour. 
“ At least with a normal under- 
writing you get until about 3.30 
pm,” Be- said. 

*• Those ' In favour of softening 
pre-emption rights emphasise 
that the stock exchange exists 
for companies as wen as 
investors and that a rigid appli- 
cation of tbe rules ofi vendor 
platings -will simply drive more 
companies into other markets 
such as Eurobonds. 

. The relative speed, efficiency 
and cheapness of venodr plac- 
ings to new shareholders 
benefits all shar holders and. in 
toe vie wof supporters, more 
than compensates (in most 
cases) for toe dilution suffered 
by existing shareholders. 

Moreover, in . the Dee case, 
some argue that the 75 per cent 
“ claw-back ” for existing share- 
holders looks distinctly one- 
sided: “In effect, the share- 
hold have a “ put and call “ (an 
exercisable-' future option on 
shares) on us,” said Mercury 
WIM yesterday. 

Others suggest — somewhat 
brutally— that In a fast-moving, 
high-risk market the preoccupa- 
tion, with toe small shareholder 
can be misplaced. 

In the fina* refort, Mr Monk, 
Dee’s chairm." may reflect on 
toe many iro . j which have 
come to light t: week. Lazard 
has deliberately steered dear of 
toe race to financial conglomer- 
ates and could therefore hardly 
be accused, of pursuing a cosy, 
in-house deal by stealth. 
Furthermore, the Prudential is 
one of Dee’s major existing 
shareholders and while it 
opposed the original terms of 
the vendor placing, it is a firm 
supporter of the Fine Fare deal- 


Tlds announcement appears as a matter of rooomi only. 




METAL BOX p.l.c. 


£ 100 , 000,000 


Commercial Paper Programme 

available in Dollars and Sterling 


DEALERS 


Citicorp Investment Bank Limited 
Swiss Bank Corporation International limited 
S.G. Warburg & Co. Ltd 


I SSUING AND FAXING AGENT 


Citibank, NJL 


Jane, 1988 


A BAT INDUSTRIES REPORT 


. . An abridged version of comments made by 
Patrick Sheehy, Chairman of B.A.T Industries, 

.at the Annual General Meeting on Thursday 29 May 1986 


- -Tighter - financial -disciplines 
have produced a kedtrcudH in 


aSeV'fcrttf 
(£952,000); ' 

Dividends 

(£863,000). 
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BOARD MEETINGS 


- Celitech rights 



Celltech. bio-science research 
company, is raising a net £5m 
with a one-for-10 rights issue. 

Most of the proceeds will be 
used to fit out a purpose-built 
unit in Slough, where all the 
company's activities, apart from 
production, will be housed. 

The issue has not been 
underwritten as certain share- 
holders have indicated their 
wUfingness to subscribe for any 
rights not taken up. 


The following corn pan tea hm notified 
data* of board meeting* to lha Stock 
Exchange. Such meetings ana usually 
hold for the purpose of ConaWarfng 
dividends. Official Indications are not 
available am to whether the dhrfdands 
ana interims or finals and the sub- 
divisions shown below era baaed 
mainly on last year's timetable. . 


FUTURE DATES 
Interims: . 

Ftexello' CfStors and Wheals 

Herdanger ■ Properties 

Lovell nr. -J.J 

Ran to Id I ......... .................. 

Williamson Tsa .... — 


June IS 
June TO 
June 18 
Aug IS 
June 11 


arid investment in Europe 


TODAY 

Interims: Clfer, Lelsuratime 

International. 

Finals: Barton Group. Continuous 
Stationery, G. T. Global Recovery 
lovemment. Trust 


Baker Parkins ..I 

British. Staem . Specialties ... 

MiHward Brawn 

Oxford Instruments-. 

Race! Electronics ‘ a'naa at aaaiwa 

Bangers Photographies 

Shim fnvssrmants . 

Staters. Food 'Products’- 

Western Motor i 

Witwatwrsrend l*«el 


June 19 
June 11 
June 13 
June 17 
June 23 
June 8 
June 10 
June 12 
June 8 
June 30 


must be removed 


At the request of H-M Government 


British Shipbuilders 


lias disposed of its warshipbuilding subsidiaries 


Brooke Marine Limited 


Hall Russell Limited 


Swan Hunter Shipbuilders Limited 


Vickers Shipbuilding and Engineering Limited and. 
Cammell Laird Shipbuilders Limited . 


Vosper Thomycroft (UK) Limited 
Yarrow Shipbuilders Limited 


Lazard Brothers & Co., Limited 


advised British Shipbuilders - ' . 
in each of the above transactions . 


Mav 1986 


The European Community plays an 
important part in the business strategy of this 
company. Group profits earned within Europe, 
inefudingthe UK, have risen to£390m in the 
last 10 years. There are strong opportunities for 
business expansion and profit in Europe but we 
could do even better if the trading environment 
Was less restrictive. 

It is vita!, in the interests of everybody who 
Jives and earns his living in this part of the world, 
that we tear down the antiquated barriers to 
trade and investment inside the European 
Community and establish the single internal 
market which was always part of the long-term 
goal. 

One internal market in Europe wilf mean 
that we can sell our goods and services as easily 
to France or Portugal as we can to Manchester 
or Edinburgh. It will remove delays at frontier 
posts and reduce the £7 billion of unnecessary 
administrative costs incurred by European 
businesses each year. 

' One market in Europe meansthat businesses 
cangrow to a sufficient size to compete with 
international competitors, and it will unleash 
the tremendous skills, innovation and capital 
that can make our businesses world leaders. 

In financial services, an area of particular 
interest to this Group, there are signs that some 


Of the barriers preventing trade between 
member states will be reduced. Later this year 
the European Court will make its judgement 
about restrictions on insurance. This could 
lead the way to a much freer market, with 
opportunities for new business and new jobs. 

Throughout Europe there is a greater 
awareness of the need for competitive and 
profitable business and the kind of environment 
which will encourage that. Lord Cockfieid, Vice- 
President of the European Commission, has 
produced a timetable for the completion of the 
internal market. Prime Ministers of Europe have 
agreed amendments to the Treaty of Rome which 
commit them to complete the internal market 
by 1992 and improve decision making. 

Of course, a major endeavour such as this 
is bound to encounter difficulties, but the stakes 
are so high that we must find a way round them. 
■ At the moment the will is there, but it needs to 
be translated into action. 

If Europe is to face up to her competitive 
challenges and successfully tackle the blight of 
unemployment then Governments, businesses 
and citizens must learn to co-operate and work 
together for the future. For it is only by real and 
practical co-operation that Europe can remain 
a major economic and political force in the 
world today. 




BAT INDUSTRIES 




Copies of the full speech are available from.- The Company Secretary, BAT Industries p.l.c., Windsor House, 50 Victoria Street, LONDON SW1H 0NL 
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Financial Times Friday June 6 19S6 


Notice of Redemption 


MOTOROLA, INC. 


1274% Notes due December 15, 1994 


NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Fiscal Agency Agreement dated 
December 15, 1984 between Motorola, Inc. (the "Company") and The Chase Manhattan Bank (National 
Association) (the “Fiscal Agent”) and pursuant to Section 6(a) of the above-captioned notes (the '‘Notes’’), 
the Company has elected to redeem $45,000,000 principal amount of Notes on July 1, 1986 (the "Redemption 
Date"). The redemption price shall be 101% of the principal amount of such Notes together with accrued 
interest (the "Redemption Price") to the Redemption Date. Warrants to purchase a like amount of 12% Notes 
of Motorola, Inc. due December 15, 1994 have been exercised. 


On and after the Redemption Date, the Redemption Price will be paid upon presentation and surrender 
of the Notes to be redeemed, together with the December 15, 1986 coupon and subsequent coupons 

Accrued interest to the Redemption Date wifi be paid in the amount of $333.47 per Note. On and after the 
Redemption Date interest shall cease to accrue unless the Company shall default in the payment of the 
Redemption Price. 


The numbers of the Notes to be redeemed, bearing the prefix R, are set forth below: 


1 

242 

485 

710 

983 

1288 

1606 

1916 

2208 

2518 

2805 

3113 

3422 

3712 

4002 

*289 

4595 

<893 

5168 

5437 

5736 

6008 

6278 

6567 

6857 

7130 

7*08 

7657 

7922 

8197 

8465 

8728 

9017 

9301 

9563 

9613 

10078 

10334 

10618 

10896 

«naC 7 

s 

244 

487 

711 

984 

i?90 

1609 

1919 

2209 

2520 

2008 

3119 

3425 

3713 

4004 

*291 

*597 

4895 

5159 

5438 

5737 

6009 

6277 

6569 

6859 

7133 

7410 

7658 

7923 

8199 

8466 

8730 

9019 

9302 

956* 

981* 

10079 

10335 

1UOA 

lUDJl 

a mWl 

6 

245 

489 

713 

985 

1291 

1611 

1920 

2210 

2521 

2810 

3121 

3426 

3714 

4005 

4292 

*601 

4898 

5173 

5433 

5738 

6010 

6278 

6570 

8883 

7 ’35 

7411 

7859 

792* 

8200 

8468 

0732 

9024 

9303 

9566 

98 1 5 

10063 

10336 

1 Uo 26 
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248 

490 

717 

988 

1293 

1612 

1926 

2311 

25 22 

2812 

3123 

3430 

3715 

4011 

4293 

4003 

4899 

5175 

5440 

5739 

6012 

£279 

6571 

6064 

7137 

7412 

7662 

7926 

8201 

84 £9 

8734 

9026 

9304 

9569 

9816 

10085 

10337 

lUOZB 

1 AO*W1 

liWII 

9 

247 

491 

7>9 

990 

1295 

1613 

1927 

2213 

2523 

2013 

J 1?7 

3433 

3719 

4012 

4294 

*606 

*903 

5177 

54*8 

57*1 

6014 

6200 

657B 

6885 

7140 

7413 

7063 

7928 

8202 

8*70 

8736 

9028 

9310 

9570 

9818 

10088 

10338 

Iww 

1 uyut 

10 

248 

492 

721 

992 

1296 

1614 

1929 

2215 

2525 

2815 

3129 

3434 

3720 

4013 

*295 

4608 

*905 

5179 

5*50 

5743 

6018 

£281 

6577 

6066 

7142 

7415 

7665 

7929 

8203 

0471 

8737 

9031 

9316 

9574 

9019 

10090 

10339 

lUNJ 

k'JVUJ 

ifKVU 

11 

251 

493 

722 

994 

1296 

1616 

1931 

2216 

7526 

2819 

3130 

3436 

3>?l 

4014 

*297 

*609 

*906 

5180 

5452 

57*5 

6019 

6283 

6579 

6887 

714S 

7416 

7666 

7930 

8204 

0473 

0738 

90S 

9317 

9575 

9020 

10091 

10340 

1UD34 

lUsiw 

13 

252 

494 

724 

998 

1302 

1617 

1932 

2217 

2527 

2020 

3131 

34 38 

3722 

4015 

4296 

*610 

4907 

5181 

5453 

6746 

6021 

6286 

6581 

6668 

7147 

7417 

7687 

7932 

8205 

0477 

8739 

9034 

9319 

9576 

0921 

10092 

10341 

UJWr 

TDWa 

«r<vi7 

IJ 

253 

495 

725 

1000 

1303 

1619 

1933 

2210 

2529 

2622 

3133 

3442 

3723 

4016 

4300 

4613 

*908 

5102 

5455 

5747 

602? 

6287 

6582 

6088 

7140 

7*18 

7669 

7934 

8207 

0483 

8740 

9035 

9322 

9579 

9822 

10094 

10342 

10638 

7 u 90 f 

14 

254 

497 

726 

1001 

1304 

1620 

>934 

2219 

2531 

2825 

3134 

3443 

3726 

40TB 

*302 

4614 

*912 

5183 

5456 

5748 

6023 

8291 

6583 

6872 

7149 

7419 

7671 

7906 

0308 

0485 

87*1 

9037 

9323 

9680 

982* 

10095 

10343 

10639 

10909 

15 

255 

490 

727 

1003 

1306 

1636 

>938 

2221 

2532 

2B26 

3135 

3445 

3727 

4022 

4303 

4615 

*913 

510* 

5457 

5751 

6025 

6293 

6584 

6875 

7152 

7*20 

7673 

7938 

8509 

8486 

8743 

9039 

932* 

9501 

9825 

10096 

10346 

10640 

10910 

17 

2S6 

499 

728 

1004 

1308 

1637 

1937 

2332 

2533 

2827 

3136 

3446 

3733 

4023 

4304 

4616 

*91* 

5185 

5461 

5752 

6026 

6298 

£585 

6876 

7153 

7*22 

7674 

7939 

8211 

8468 

0744 

9040 

9325 

9582 

9826 

10097 

10348 

106*1 

10911 

< i A 

19 

257 

500 

730 

100S 

13)0 

1638 

1939 

2223 

2537 

2829 

3130 

3449 

3738 

4024 

4306 

4617 

4916 

5188 

5*65 

5754 

6027 

6301 

8588 

6877 

7157 

7423 

7680 

7941 

8212 

8491 

8/46 

9041 

9326 

9586 

9829 

10099 

103*S 

10642 

1091c 

30 

259 

503 

734 

1009 

1311 

1640 

1941 

2224 

2S39 

2835 

3140 

3450 

3737 

4026 

4307 

*61 B 

4917 

5193 

5466 

5755 

6029 

6302 

6569 

6880 

7162 

7424 

7682 

7943 

6213 

8*92 

0747 

9043 

9329 

9587 

9830 

10100 

10352 

10643 

10913 

31 

260 

504 

735 

1010 

ill? 

1642 

1945 

2225 

2541 

2837 

3142 

3452 

3739 

4027 

*308 

4619 

4918 

5195 

5468 

5757 

6029 

6305 

6592 

8881 

716* 

7427 

7683 

794* 

8214 

8496 

87*8 

9045 

9330 

9588 

9831 

10101 

10355 

10644 

10915 

31 

283 

505 

736 

1012 

1315 

1643 

1946 

2228 

2S43 

2838 

3145 

3453 

3740 

4032 

4312 

4625 

*919 

5196 

5470 

5758 

£030 

6311 

6593 

6683 

7165 

7428 

768* 

7948 

8315 

8*97 

8749 

9046 

9335 

9589 

9033 

10102 

10357 

10645 

10916 

2* 

264 

506 

738 

lOU 

1321 

1644 

1947 

2231 

2544 

2039 

3146 

3455 

3741 

4033 

*315 

4626 

4921 

5197 

5*74 

5760 

6031 

631? 

6596 

6885 

7168 

7430 

7685 

79*7 

8217 

8496 

0752 

9050 

9337 

9590 

9834 

10105 

10360 

10646 

10917 

36 

266 

507 

740 

1015 

1323 

>646 

1948 

2233 

2545 

2841 

3147 

3456 

3742 

4034 

4316 

*627 

*922 

5198 

5*77 

5761 

6039 

6313 

6597 

6887 

7169 

7431 

7687 

7950 

8318 

0499 

8756 

9051 

9341 

9591 

9835 

10107 

10361 

106*7 

1D91B 


267 

511 

741 

1016 

1324 

1647 

1949 

2235 

25*8 

2042 

3148 

3457 

3743 

4036 

4317 

*628 

«923 

5199 

5476 

576* 

6041 

6315 

6599 

6889 

7172 

7432 

7688 

7953 

8219 

8500 

6757 

9053 

9342 

9593 

9636 

10110 

10363 

10649 

10919 

39 

268 

SI? 

742 

1021 

1325 

1648 

1954 

2237 

2549 

2845 

3U9 

3460 

3744 

4037 

4318 

4630 

4924 

5200 

5480 

5765 

6042 

6320 

6602 

6091 

7173 

7433 

7690 

7954 

8220 

8502 

8780 

9054 

93*3 

9594 

9837 

10111 

1036S 

10650 

10920 

30 

270 

513 

743 

1022 

1326 

1649 

1955 

2240 

2550 

2646 

3151 

3461 

3745 

4040 

*319 

*632 

4926 

6201 

5403 

5766 

0043 

6322 

6606 

6892 

7174 

7436 

7692 

7950 

8221 

6504 

8763 

90S6 

9347 

9595 

9838 

10112 

10360 

10652 

10923 

J1 

271 

517 

750 

1023 

1328 

1650 

1956 

2242 

2553 

7847 

3>5-> 

3466 

3746 

4Q43 

4321 

4633 

4927 

5202 

5485 

5797 

6044 

6323 

6607 

£893 

7175 

7430 

7694 

7960 

8222 

6506 

8764 

9057 

9340 

9596 

9842 

10113 

10389 

10655 

1092* 

32 

273 

518 

751 

1027 

1329 

1651 

1957 

2243 

2554 

2B4B 

3157 

3469 

3747 

4044 

*322 

4635 

4928 

5304 

5487 

5768 

6045 

6324 

6608 

6894 

7176 

7439 

7696 

7961 

8223 

8509 

E766 

9058 

9349 

9598 

9844 

1011* 

10372 

10656 

10925 

34 

275 

519 

752 

1028 

1330 

1652 

1958 

2244 

2555 

2851 

3158 

3470 

3749 

4045 

4323 

*636 

4929 

5209 

5490 

5769 

6046 

6327 

6609 

6895 

7177 

74*0 

7697 

7962 

8225 

8511 

8769 

9059 

9350 

9599 

9645 

10117 

10373 

>0859 

10B26 

15 

276 

520 

753 

1031 

1333 

1653 

I960 

22*6 

2556 

2853 

3iG0 

3471 

3750 

4046 

4324 

4638 

4930 

5211 

5492 

5771 

6047 

6328 

£610 

6897 

7180 

7**2 

7699 

7966 

8231 

8512 

8771 

9080 

9351 

9600 

9047 

10119 

10374 

10660 

10927 

38 

379 

521 

754 

1032 

1334 

1654 

1961 

2247 

2557 

2857 

316? 

3472 

3751 

404- 

4325 

*639 

4932 

521? 

549* 

5772 

6051 

6329 

6611 

6899 

7102 

7443 

7700 

7967 

K 32 

8513 

0773 

9061 

S3S2 

9601 

9840 

10120 

10375 

10681 

10929 

40 

200 

523 

755 

1033 

1336 

1655 

1963 

2252 

2558 

2859 

3164 

3474 

3754 

4048 

4327 

4841 

*933 

521* 

5495 

5775 

6053 

6331 

6614 

8900 

7183 

7444 

7701 

7969 

8235 

05i6 

8775 

9062 

9354 

9602 

9850 

10124 

10381 

10663 

10930 

41 

281 

534 

756 

1034 

1337 

1664 

1964 

2253 

2559 

2660 

3165 

3475 

3758 

4051 

*328 

46*2 

<934 

5216 

5493 

5776 

6055 

6333 

6616 

8901 

7184 

74* B 

7703 

7970 

8336 

0517 

B776 

9084 

9355 

9603 

9851 

10125 

10386 

10667 

10931 

43 

?S2 

525 

758 

1035 

1338 

1665 

1967 

2254 

2560 

2863 

3167 

3476 

3760 

4053 

4329 

46*3 

4938 

5217 

5500 

5778 

6057 

6334 

6617 

6908 

7185 

7*47 

7706 

7971 

0237 

8518 

8778 

9068 

9356 

9604 

9853 

10126 

10387 

10688 

10933 

43 

284 

528 

759 

1037 

1341 

1688 

1968 

2255 

2561 

2664 

3160 

3477 

3762 

4054 

4331 

*6*4 

<939 

521B 

5502 

5781 

6059 

6335 

6616 

6907 

7186 

7448 

7709 

7972 

8239 

0520 

8779 

9067 

9357 

9605 

9855 

10128 

10388 

10670 

10934 

44 

265 

529 

760 

1039 

1342 

1670 

1969 

2264 

2563 

2866 

3169 

3479 

3764 

4055 

4332 

46*9 

49*0 

5219 

5506 

5783 

6050 

6336 

6620 

£909 

7107 

7449 

7714 

7973 

8240 

8522 

87B0 

9068 

9360 

9606 

9056 

10129 

10394 

10871 

10935 

45 

288 

530 

761 

1040 

1343 

1671 

1970 

2266 

2564 

2068 

3171 

3480 

3765 

4056 

4333 

4652 

49*2 

522* 

5507 

5785 

6062 

6338 

6621 

6911 

7188 

7*51 

7716 

7976 

8341 

8S24 

0701 

9068 

9361 

9607 

9857 

10130 

10396 

10873 

10937 

46 

290 

531 

763 

1042 

1345 

>672 

1971 

7268 

2S69 

2869 

317? 

3401 

3766 

4057 

4335 

*663 

49*5 

5226 

5510 

5788 

6063 

6341- 

6622 

6912 

71BO 

7*52 

7717 

7977 

8342 

8525 

0782 

9070 

9362 

9600 

9858 

10133 

10402 

10674 

10930 

47 

291 

532 

764 

1045 

1J47 

1676 

197? 

2269 

2572 

2671 

3174 

3482 

3770 

4059 

4336 

4656 

*9*7 

5228 

5513 

5790 

6064 

6342 

6624 

691* 

7193 

7453 

7718 

7907 

82*3 

8529 

8706 

9071 

9304 

9609 

9653 

10134 

10403 

10675 

10940 

52 

29? 

533 

766 

1048 

1348 

1679 

1974 

2272 

2573 

2672 

3177 

3483 

3771 

4061 

4337 

4658 

*948 

5229 

5514 

5791 

6065 

63*3 

6629 

8915 

7194 

7454 

7720 

7989 

8247 

8530 

8790 

9072 

9365 

9611 

9863 

10135 

10406 

10678 

109*1 

53 

293 

534 

768 

1049 

1351 

1680 

1975 

2273 

2578 

2874 

3178 

3484 

3772 

4062 

*340 

4663 

*9*9 

5232 

5517 

5794 

6066 

6344 

6630 

6916 

7195 

7456 

7724 

7990 

82*9 

8533 

B791 

9076 

9367 

9612 

9885 

10138 

10408 

10879 

109*3 

55 

796 

536 

770 

1050 

1352 

1682 

1976 

2277 

2580 

2875 

3179 

3405 

3774 

4063 

43*1 

4665 

4950 

5234 

5510 

5796 

6088 

6345 

6831 

6918 

7200 

7*57 

7725 

7991 

8251 

853* 

8795 

9077 

9368 

9613 

9867 

10137 

10410 

10680 

10944 

56 

797 

537 

771 

1051 

135J 

1683 

1977 

2278 

2581 

2676 

318' 

3406 

3775 

4064 

43*3 

*667 

4954 

52J5 

5523 

5797 

6069 

6346 

6632 

6919 

7201 

7*59 

7726 

7992 

8254 

8541 

8796 

9078 

9369 

9614 

9868 

10138 

10411 

10681 

10945 

57 

298 

538 

773 

1054 

1354 

1685 

>978 

2279 

2582 

2878 

3184 

3489 

3777 

4066 

43*4 

4668 

4955 

5236 

5526 

5798 

6074 

£350 

6633 

6920 

7202 

7462 

7729 

7993 

8256 

8542 

8801 

9081 

9371 

9616 

9870 

101*0 

10413 

10803 

109*7 

sa 

300 

539 

774 

1055 

1355 

1686 

1979 

2280 

2583 

2862 

3185 

3490 

377S 

4071 

4347 

4669 

4950 

5237 

5529 

5799 

6075 

635? 

6634 

6921 

7205 

7463 

7733 

7994 

8260 

8M3 

8802 

9062 

9372 

9£i7 

9871 

>01*1 

1041* 

10805 

10949 

59 

301 

543 

775 

1057 

1357 

1687 

1980 

2281 

2586 

2865 

3188 

3492 

3780 

4072 

4349 

4673 

4959 

5238 

5530 

5801 

6076 

6355 

6635 

6923 

7207 

7464 

7735 

7995 

6261 

8546 

8803 

9083 

9373 

9619 

8072 

10144 

10415 

10686 

10950 

60 

303 

546 

776 

1058 

1359 

1669 

1984 

2266 

2587 

2806 

3109 

3493 

3781 

4074 

4350 

4674 

4960 

5239 

5531 

5803 

6079 

6357 

8636 

6925 

7209 

7466 

7737 

7997 

6265 

8547 

8804 

9086 

9374 

9620 

9074 

101*5 

10418 

10607 

10951 

63 

304 

549 

778 

1059 

1360 

1690 

1985 

2287 

2506 

2887 

3190 

3495 

3783 

4076 

4352 

4675 

496> 

5240 

5532 

5805 

£083 

6358 

6638 

8926 

7210 

7467 

7740 

7999 

8266 

8548 

8806 

9088 

9376 

9621 

9077 

10146 

10420 

10648 

10953 

64 

306 

550 

779 

1061 

1365 

1693 

1986 

2209 

2589 

2889 

3193 

3496 

3787 

4079 

4353 

4678 

4962 

5241 

S533 

5807 

6084 

6359 

6639 

6929 

7213 

7468 

7742 

8001 

8267 

8540 

0007 

9092 

9381 

9623 

9879 

10149 

10422 

10689 

10955 

67 

308 

551 

780 

1064 

1368 

1698 

1987 

2291 

2591 

2895 

3195 

3487 

3788 

4062 

435* 

4679 

*964 

52*3 

5534 

5806 

6085 

6360 

6640 

£931 

721* 

7469 

7743 

8002 

8271 

0552 

8809 

8093 

9383 

9624 

9000 

10150 

10423 

10680 

10950 

68 

309 

552 

781 

1065 

1370 

1701 

1909 

2293 

2592 

2896 

3198 

3500 

2789 

4083 

4355 

4660 

*965 

5247 

5536 

5809 

6087 

6362 

66*5 

6933 

7215 

7470 

7748 


0272 

8553 

8810 

9094 

9385 

9625 

9084 

10151 

10427 

10691 

10959 

70 

311 

553 

782 

1069 

1372 

1703 

1994 

2294 

2596 

2897 

3199 

3501 

3791 

4084 

4358 

4682 

*966 

5249 

5537 

5810 

6088 

6365 

6646 

6934 

7217 

7471 

7747 

8004 

8273 

8554 

8811 

9096 

9387 

9627 

9089 

10152 

10428 

10692 

10960 

73 

312 

554 

703 

1071 

1373 

1704 

1996 

2295 

2599 

2896 

3203 

3503 

3793 

4088 

4359 

4685 

4967 

5251 

5538 

5811 

6089 

6366 

6648 

6937 

7220 

7472 

7749 

8006 

8275 

8558 

8812 

9097 

9389 

9628 

9690 

10157 

10429 

10693 

10961 

75 

313 

556 

784 

1073 

1374 

1706 

1997 

2290 

2604 

2899 

3207 

3504 

3794 

4090 

4360 

4607 

4960 

5252 

5541 

5014 

6090 

6367 

66*9 

6938 

7273 

7474 

7750 

8007 

8276 

8559 

6814 

9099 

9390 

9630 

989? 

10158 

10430 

10694 

10962 

77 

314 

557 

785 

>076 

1377 

1707 

1998 

2300 

2605 

2900 

3208 

3505 

3795 

4091 

4361 

4689 

4969 

5255 

5544 

5816 

6092 

6372 

6651 

6939 

722* 

7478 

7751 

8008 

0277 

8560 

8815 

9101 

9391 

9832 

9893 

10159 

10433 

10897 

10967 

78 

315 

558 

789 

1077 

1379 

1708 

2001 

2304 

7609 

2901 

3210 

3506 

3798 

4093 

4362 

4691 

4970 

5?56 

5545 

5817 

6093 

8373 

6652 

694? 

7225 

7479 

7752 

8012 

8278 

8562 

8816 

9102 

0392 

9633 

9894 

10160 

1043* 

10699 

10960 

79 

JIG 

561 

790 

1084 

1381 

1709 

2003 

2306 

2612 

2903 

3212 

3508 

3800 

4094 

4363 

4896 

4971 

5258 

5546 

5818 

6095 

6374 

665* 

£9*3 

7226 

7482 

7755 

0014 

8279 

8563 

8817 

9104 

9393 

963* 

9895 

10161 

10438 

10700 

10671 

60 

318 

562 

794 

1085 

1382 

1711 

2004 

2307 

2615 

2904 

3214 

3509 

3802 

4095 

4365 

*698 

4974 

5259 

5547 

5819 

6096 

6381 

6655 

6945 

7227 

7463 

7757 

001 S 

8280 

8564 

8818 

9105 

9394 

9636 

9898 

10165 

10437 

10701 

>0972 

81 

319 

563 

795 

1087 

1384 

1713 

2006 

2306 

2616 

2905 

3215 

3510 

3808 

4096 

4367 

*699 

4978 

5260 

5550 

5820 

6097 

6382 

6856 

£9*8 

7230 

7485 

7758 

8018 

0281 

8585 

88i 9 

9108 

9390 

9637 

9901 

10169 

10*38 

10702 

10973 

83 

321 

564 

801 

1088 

1385 

1715 

2008 

2310 

2617 

2906 

3216 

3511 

3809 

*097 

4370 

4701 

*979 

5261 

5552 

5321 

6098 

6383 

6658 

6947 

7233 

7486 

7759 

6010 

8232 

6568 

8623 

9>M 

9397 

9638 

9902 

10172 

10*40 

10704 

10974 

83 

322 

565 

BO? 

1090 

1387 

1710 

2009 

2312 

2618 

2907 

3217 

3513 

3813 

*098 

4372 

*702 

4980 

5262 

5554 

5832 

6100 

6384 

6659 

£948 

7234 

7489 

7762 

8020 

828* 

8568 

882* 

9112 

9298 

9639 

9903 

10173 

104*1 

10705 

10975 

85 

324 

568 

804 

1092 

1388 

1720 

2010 

2317 

2671 

2908 

3219 

3515 

3814 

4099 

4376 

4703 

4982 

5263 

5557 

5823 

6101 

6307 

6682 

6951 

7237 

7490 

7764 

8022 

8285 

8569 

8826 

9113 

9*00 

96*1 

9905 

10175 

10*49 

10707 

10976 

86 

325 

569 

805 

1093 

1389 

1724 

2011 

2320 

2625 

2910 

3222 

3516 

3815 

<101 

4377 

470* 

4963 

5265 

5658 

5025 

6102 

6386 

6669 

£953 

7238 

7«91 

778S 

8024 

0286 

8570 

8829 

9117 

9401 

86*2 

9906 

10176 

10453 

10708 

10977 

87 

327 

570 

814 

1095 

1392 

1727 

2012 

2321 

2627 

2911 

3228 

3517 

3816 

4103 

4379 

*711 

*904 

5266 

5559 

5826 

6104 

6390 

6671 

6954 

7240 

7492 

7789 

8025 

6287 

8572 

8831 

0121 

9402 

9644 

9907 

10178 

1045* 

10709 

10978 

88 

330 

571 

816 

1096 

1394 

1728 

2013 

2322 

26?a 

2917 

3229 

3519 

3817 

410* 

4380 

4712 

4988 

5269 

556-1 

5827 

6105 

8393 

6675 

6956 

7241 

7*93 

7770 

8026 

8280 

8573 

8833 

9122 

9403 

9645 

9908 

10179 

10456 

10710 

10879 

89 

331 

572 

017 

1097 

1395 

1729 

2014 

2323 

2629 

2921 

3232 

3520 

3819 

4105 

438* 

4714 

49B9 

5271 

5561 

5832 

6107 

639* 

6677 

6957 

72*3 

7494 

7771 

8027 

8208 

8575 

8835 

9126 

9404 

9648 

9909 

10181 

10457 

10712 

1098> 

90 

332 
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9553 

9600 

10066 

10323 

1OG09 

■WWW 

11137 

22.1 

479 

699 

976 

1282 

1600 

19(3 

2195 

2506 

2793 

3105 

3415 

3704 

■sQQf 

4282 

*585 

*870 

5159 

5*26 

5730 

5997 

£264 

6557 

6649 

7124 

7401 

7647 

7915 

8189 

0*56 

8721 

9012 

9291 

9555 

9002 

10067 

10326 

■ww 

10612 

1UBCH 

MAfiT 

1 1 139 

237 

48! 

701 

977 

1284 

1602 

1914 

2201 

250? 

2794 

3109 

3417 

3705 

3998 

4283 

*586 

4080 

5161 

5*30 

573» 

5996 

6266 

6558 

6851 

7126 

7402 

7651 

7916 

0191 

0*57 

0722 

9013 

9293 

9556 

9803 

10069 

10327 


■ UTXU 

11140 

238 

402 

704 

978 

1285 

1603 

>915 

2203 

2508 

2795 

3109 

3418 

3707 

3999 

*286 

*589 

4087 

5162 

5431 

5732 

6000 

6268 

6559 

6852 

7127 

7*03 

7654 

7917 

8192 

0*59 

0723 

90U 

9295 

9557 

9807 

10072 

10320 

IWHP «0 

10614 

iftftfyi 

1114-1 

239 

483 

707 

979 

128S 

1604 

1910 

22C5 

2509 

2797 

3110 

1119 

3710 

4000 

4287 

*590 

4883 

5163 

5433 

5733 

6005 

6270 

£561 

6853 

7138 

7*0* 

7855 

7919 

8195 

0462 

B724 

9015 

9296 

9561 

9808 

10073 

10329 

10615 

iURfcc 

inafti 

11142 

?40 

464 

708 

500 

128 7 

’635 

1917 

2207 

2516 

2WJ 

3111 

2421 

3211 

4001 

4280 

4592 

<830 

516* 

5<3* 

573* 

MOT 

6223 

656* 

685* 

7129 

7*05 

7656 

7920 

8196 

6*63 

8725 

9016 

93W 

956Z 

9609 

10075 

10333 

10617 

nww 

10895 

1114* 

11146 


in 48 11389 

11151 11380 

11152 11393 

1H53 H394 

11154 11396 
irtSS 1 '39’ 
11158 H398 

11157 11393 

11158 11400 

11159 11401 

11182 11402 

11183 11403 

1110S 11405 
11166 11408 
11168 11409 

11172 11410 

11174 11411 

11175 11414 

11177 11418 
111TB 1141S 
11179 11420 
11(60 11421 

11185 11423 
1(iB8 11424 

maa 11425 

11189 11428 

11190 11429 

11191 11430 

11192 11432 

11193 11434 

11195 11438 

11196 11440 

11197 11442 

11199 11444 

11200 11446 

112Q1 11447 

H203 11448 
11205 11450 

11208 11451 

11209 11454 

11211 11458 

11212 11457 

11214 11458 

11216 11459 

11217 11460 

11218 1146 ? 

11219 11464 

11220 11465 

11221 11467 

11222 11469 

11223 11470 

11224 11472 
11226 11475 
11228 11477 

11230 11478 

11231 11480 

11232 11481 

11233 11482 

11234 .11483 

11235 11487 
11238 11488 

11240 11489 

11241 11490 

11244 11491 

11245 11492 

11246 11493 

11247 11494 

11248 11495 

11249 11498 

11250 11498 

11252 11500 

11253 11501 

11254 11502 

11255 11504 

11256 11505 

11257 11507 

11258 11508 

11260 11509 
11«1 11511 

11262 11512 

11263 11513 
11254 11515 

11265 11518 

11266 11520 
71267 11521 

11268 11522 

11269 11523 

11270 11524 

11271 11*28 
11273 11532 

11275 11534 

11276 11535 

11279 11538 

11280 11538 

11281 11539 
112B2 11540 

11283 11543 

11284 11544 

11285 11545 

11286 11546 

>1288 11547 

11289 11548 

11291 11550 

11292 11552 

11294 11553 

11295 11558 
11297 11557 

11299 11558 

11300 11559 

11301 11561 

11302 11584 

11304 11585 

11305 11568 

11306 11587 

11307 11588 

11310 11570 
113if 11573 

11317 11574 

11318 11575 

11319 11576 

11320 11578 
11323 11579 
11326 11580 

11328 11582 

11329 11583 

11330 11584 

11331 11587 

11334 11591 

11335 11592 

11337 11593 

11338 11596 
11341 11597 
U342 H59S 

11344 11601 

11345 11602 

11346 11604 
H347 11605 

11349 11606 

11350 11606 

11351 11610 
H353 11811 
11354 11612 

11357 11615 

11358 11616 

11359 11817 
1136T 1161B 
U3«4 11620 
11366 11 821 
11368 11822 
11309 11623 

11370 11624 

11371 11625 

11373 11826 

11374 11627 

11375 11629 

11378 11831 

11379 11633 

11360 11634 

11381 11636 

11382 11637 

11383 11638 

11384 11639 

11386 11640 

11387 11641 


11643 11913 

11643 11914 

11644 T1915 

11645 11916 

11646 11917 
1 1648 11918 
11850 11919 

11651 11921 

11652 11922 
1(653 11924 

11654 T1925 

11656 11927 

11656 11928 
11859 >1929 
11661 11930 
1166? 11933 

11666 11934 

11667 11935 

11670 11937 

11671 11939 
11673 11942 

1 1675 1 1943 

11676 11944 

11677 11946 

11681 11947 

11683 11949 

11685 11951 

11686 11955 

11687 11956 

11688 11957 

11689 11958 

11691 11960 

11692 11961 

11693 11962 

11695 11963 

11696 11966 

11698 11966 

11699 11967 

11704 11969 

11705 11970 

11706 11971 

11707 11972 
1170B 11973 
11711 11975 

11715 11977 

11716 11976 

11717 11979 
11719 11980 

11722 11981 

11723 11983 

11724 11985 

11726 11987 

11727 11983 

11729 11991 

11730 11993 

11731 11864 

11732 11995 

11733 11996 

11735 11999 

11736 12001 

11737 12002 

11740 12005 

11741 12007 

11742 12010 
11743. 12011 

11745 12013 

11746 12014 

11751 12017 

11754 12018 

1 1755 12020 

11756 12021 

11759 12025 

11760 12026 

11761 12026 

11752 12030 
11765 12031 

11769 12032 

11770 12933 

11771 12034 

11774 12036 

11775 12037 

11776 12038 

11778 12039 

11779 12040 

11780 12042 
11782 12043 

11784 12047 

11785 12050 
11788 12051 

11787 12055 

11788 12057 
11790 12058 
11794 1X59 

11796 12060 

11797 12061 

11798 12082 

11800 12064 
11B01 12065 

11802 12067 

11803 12068 

11804 12070 

11805 12071 
11608 12072 
HB10 12074 

11811 12075 

11812 12076 

11815 12077 

11816 12079 
11617 120B0 

11819 12081 

11820 12084 

11821 12085 
11B23 12068 

11824 12089 

11825 12092 

11826 12094 
1(627 12085 
11828 12098 
11B29 12099 

11833 12101 

11834 12102 
11838 12103 

11837 12105 

11838 12106 
11641 12107 
11843 12108 

11849 12111 

11850 12113 

11651 12115 

11652 12116 

11853 12118 

11854 12119 

11655 121 20 

11856 12121 

11857 12122 

11 6 59 12133 
11880 12125 
11862 12126 
11063 12127 
•11865 12128 
11066 12129 

11672 12130 
11878 12131 • 
11876 12132 
11679 12139 

11660 12140 

11863 12143 

11864 12144 
11885 12145 
11887 12146 
11688 12146 
11889 12149 ' 
11883 12150 
11B94 12152 

11855 12153 
11897 12155 

11901 12157 

11902 12156 

11903 12160 
11304- 12162 
11905 12164 
11908 12165 
11910 12168 
11912 12167 
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12171 

12408 

12662 

12908 

13131 

13355 

13599 

13838 

14080 

14306 

14539 

14776 

12172 

12409 

12663 

12910 

13)33 

13357 

73800 

13839 

14064 

14300 

T4$42 

14777 

12174 

12410 

12864 

12911 

13134 

13358 

13604 

13641 

14085 

14307 

14543 

14778 

12175 

12412 

12665 

12912 

13136 

13359 

13605 

13842 

14089 

14308 

14644 

14779 

12176 

12413 

12086 

12913 

13138 

13360 

13608 

13644 

14092 

14310- 14545 

147B0 

12177 

12414 

12668 

12914 

13139 

13362 

13607 

13645 

14093 

14311 

14546 

14781 

12179 

12415 

12671 

12915 

13140 

13385 

13608 

13847 

14094 

14312 

14547 

14784 

121 BO 

12418 

12674 

12917 

13142 

13366 

13609 

13849 

14095 

14314 

14548 

14786 

121 B 1 

12417 

1267S 

15918 

13143 

13367 

13610 

13650 

14096 

14315 

14552 

14789 

12182 

12419 

12877 

12322 

13145 

13388 

13612 

13651 

14099 

14316 

14553 

14793 

12183 

12420 

12678 

12924 

13147 

13369 

13615 

13852 

14100 

14317 

14555 

14794 

12184 

12422 

12678 

12925 

13149 

13370 

13616 

13653 

14105 

14318 

14556 

14796 

12185 

12423 

12680 

12928 

13150 

13371 

13817 

13854 

14106 

14319 

14557 

14797 

121 86 

1242S 

12682 

12930 

13154 

13373 

13618 

13855 

14107 

14320 

14563 

14798 

12187 

12428 

12688 

12931 

13T59 

13374 

13819 

13856 

14109 

1*1321 

14564 

14799 

12191 

12429 

12687 

12932 

13156 

13376 

13620 

13857 

14110 

14322 

14565 

T4607 

12192 

12431 

12688 

12933 

13157 

13378 

13621 

13B3S 

14111 

14324 

14566 

14814 

12193 

12432 

12689 

12934 

131S6 

13379 

13622 

13359 

14112 

14327 

14569 

14815 

12194 

12437 

12691 

12938 

13160 

13382 

13623 

13850 

14113 

14328 

14671 

14816 

12195 

12438 

12692 

12937 

13161 

13383 

13624 

13881 

14114 

14329 

14572 

14817 

T 2 ia a 

1Z443 

12696 

12940 

13164 

13384 

13627 

13882 

14115 

14330 

14573 

14818 

12197 

12444 

12098 

12941 

13165 

13387 

13628 

13664 

14117 

14331 

14575 

14820 

12203 

12445 

12099 

12942 

13167 

13389 

13630 

13865 

14121 

14332 

14576 

14021 

12205 

12446 

12700 

12943 

13169 

13393 

13632 

-13866 

14123 

14333 

14577 

14822 

12208 

12448 

12701 

12944 

13170 

13394 

13633 

13867 

14124 

14334 

14579 

14623 

12207 

12456 

12702 

12946 

13171 

13401 

13834 

13870 

141 25 

14335 

14560 

14626 

122 QB 

12461 

12703 

12847 

13173 

13402 

13636 

13871 

14128 

14338 

14563 

14027 

12212 

12464 

12706 

12948 

13175 

13404 

13637 

13872 

14129 

14337 

14584 

14828 

12214 

12487 

12707 

12950 

131 76 

13407 

13839 

13374 

14130- 

14338 

14586 

14829 

12217 

12470 

12709 

15952 

73177 

13406 

13640 

1387S 

14131 

14340 

14588 

14830 

12218 

12471 

12710 

12953 

13178 

13409 

13641 

13877 

14133 

14341 

14587 

14631 

12220 

12472 

12711 

12954 

131BO 

13410 

13642 

13878 

14135 

14342 

14588 

1*833 

12221 

12473 

12713 

12957 

13181 

13411 

13647 

13880 

14137 

14343 

14589 

14634 

12222 

12474 

12714 

12980 

13182 

13412 

13651 

13881 

14138 

14344 

14580 

14835 

12223 

12475 

12715 

12961 

13163 

13473 

13653 

13882 

14139 

14348 

14594 

14836 

12224 

12477 

12718 

12962 

13184 

13416 

13655 

13887 

14141 

14348 

14595 

14838 

12226 

1247B 

12718 

12963 

13185 

13417 

13656 

13891 

14143 

14349 

14596 

14840 

12227 

12479 

12722 

12964 

13108 

13418 

13658 

13892 

14144 

14350 

14568 

14842 

12226 

12480 

12735 

12966 

13108 

13420 

13659 

13895 

14145 

14351 

14599 

14845 

12229 

12481 

12726 

12967 

13189 

13421 

10661 

13897 

14146 

14352 

14601 

14847 

12230 

12482 

17728 

12969 

13180 

13424 

13664 

13898 

14148 

14353 

14802 

14849 

12233 

12484 

12731 

12970 

13192 

13425 

13865 

13900 

14150 

14354 

14603 

14851 

12234 

12485 

12733 

12971 

13194 

13426 

13666 

13902 

14152 

14356 

14604 

14852 

12235 

124 BB 

12737 

12972 

131 BS 

13427 

13668 

13903 

14153 

143S7 

14S05 

14853 

12237 

12489 

12738 

12973 

131B7 

13429 

13671 

13904 

14155 

14358 

14007 

14854 

12238 

12491 

12740 

12974 

13198 

13430 

13673 

13805 

14156 

14359 

14609 

14856 

12240 

12492 

12743 

12975 

13199 

13433 

13674 

13908 

14158 

14361 

14610 

14857 

12241 

12494 

12745 

12976 

13200 

13435 

13677 

13907 

14159 

14362 

14911 

14856 

12242 

12498 

12747 

12977 

13201 

13436 

13679 

13912 

14160 

14363 

14612 

14859 

12243 

12502 

12748 

12978 

13202 

13438 

13680 

13913 

-14181 

T4305 

146T4 

14060 

12244 

12504 

12748 

12979 

13203 

13439 

13682 

13915 

14164 

14366 

14015 

1486T 

12246 

1250S 

12750 

12980 

13206 

13441 

13683 

13916 

14166 

14367 

14610 

14853 

12249 

12509 

12751 

12981 

13209 

13442 

13687 

13917 

14167 

14371 

14618 

14864 

12250 

12510 

12752 

12983 

13210 

13443 

13688 

13918 

141B8 

14372 

14619 

14866 

12253 

1251 1 

12755 

12984 

13211 

13444 

1S690 

13920 

141© 

14373 

14620 

14888 

12254 

12512 

12756 

12987 

13212 

13445 

13691 

13922 

14170 

14377 

14621 

14869 

12256 

T2S14 

127S9 

12968 

13215 

13446 

13892 

13924 

14172 

14378 

1462S 

14871 

12257 

12515 

12780 

12989 

13216 

13447 

13683 

1392S 

14175 

14379 

14627 

1«872 

12258 

12S17 

12784 

12990 

13217 

13448 

13695 

13927 

14177 

14380 

14628 

14873 

12256 

12518 

12765 

12991 

13216 

13449 

13696 

13929 

14178 

14381 

T4629 

14074 

12260 

12519 

12769 

12992 

13219 

13450 

13697 

13930 

14179 

14384 

14630 

14075 

12262 

12520 

12770 

12993 

13220 

13451 

13688 

13931 

14180 

14385 

14632 

14878 

12263 

12521 

12771 

12994 

13221 

13453 

13699 

1393? 

141B2 

14386 

14637 

.14879 

12266 

12525 

12773 

12995 

13223 

13457 

13701 

13935 

14184 

14388 

14040 

14880 

12266 

12526 

12774 

12997 

13224 

13458 

13702 

13336 

14185 

14380 

14641 

14081 

12269 

12528 

12778 

13998 

13227 

13460 

13703 

13937 

14186 

14393 

14643 

14082 

12270 

12530 

12778 

12999 

13228 

13461 

13708 

13938 

14187 

14397 

14645 

14883 

12271 

12531 

12778 

laooo 

13229 

13483 

13709 

13941 

14186 

14390 

14046 

1*885 

12274 

12533 

12780 

13001 

13230 

13465 

13710 

13942 

14189 

14389 

14647 

14088 

12276 

12534 

12781 

13003 

13231 

13466 

13711 

13945 

14190 

14401 

14649 

.14887 

12277 

12535 

12782 

13004 

13232 

13468 

13712 

13946 

14191 

14402 

14050 

14888 

12278 

12536 

12785 

13005 

13233 

13470 

13714 

13947 

14192 

14404 

14651 

14891 

12279 

12538 

12788 

13007 

13234 

13471 

13715 

13948 

14194 

14405 

14662 

14892 

12280 

12539 

12787 

13008 

13235 

13472 

13717 

13950 

14198 

14406 

14653 

14893 

12283 

125*0 

12788 

13010 

13239 

13475 

13721 

13951 

14199 

14409 

14655 

14894 

122 BS 

12541 

12789 

13011 

13241 

13484 

13723 

13952 

14205 

14411 

14656 

1*895 

12267 

12542 

12790 

13012 

13242 

13488 

13726 

1395S 

14206 

14413 

14658 

14696 

12288 

12545 

12791 

13013 

13243 

13487 

13728 

13954 

14207 

14414 

14659 

14997 

12289 

12546 

12792 

13015 

13244 

13489 

13729 

13955 

14208 

14417 

14660 

14886 

12290 

12547 

12794 

13016 

13245 

13490 

13730 

13956 

14209 

14419 

14661 

1*899 

12292 

12549 

12795 

13017 

13247 

13491 

13731 

13957 

14210 

14420 

14663 

14900 

12293 

12553 

T2798 

13018 

13249 

13492 

13732 

13956 

14211 

14421 

14664 

14902 

12294 

12554 

12798 

13020 

13250 

134S3 

13733 

13959 

14213 

14423 

■ 14666 

14903 

12296 

12555 

12800 

13021 

13251 

13494 

13735 

13960 

14214 

14426 

14007 

14904 

12297 

12558 

12801 

13022 

13252 

13*96 

13736 

13981 

14215 

14429 

14668 

1*906 

12300 

12556 

12804 

13023 

13255 

13500 

13737 

13963 

14216 

14430 

14071 

14907 

12301 

12559 

12805 

13024 

13256 

13502 

13739 

13966 

14217 

14432 

14073 

14910 

12303 

12560 

12806 

13026 

13256 

13503 

13740 

13967 

14218 

14433 

14677 

14912 

12304 

12564 

72809 

13027 

13259 

13504 

13742 

13970 

14221 

7443$ 

14602 

14915 

12308 

12565 

12811 

13028 

13250 

13505 

13743 

13972 

14222 

14436 

1*683 

14916 

12310 

13566 

12812 

13033 

13262 

13506 

13745 

13973 

14223 

14438 

14686 

14917 

12312 

12567 

12815 

13035 

13264 

13507 

13748 

13976 

14224 

1444S 

14689 

14918 

12314 

12568 

12816 

13038 

13265 

13508 

13749 

13978 

14226 

14447 

14690 

14919 

12316 

12569 

12819 

13037 

13286 

73513 

13750 

13979 

14223 

14450 

14597 

1*920 

12317 

12570 

12821 

13039 

13267 

13517 

13754 

13981 

14229 

14451 

14692 

14922. 

12319 

12572 

12822 

13041 

13268 

13519 

13755 

13986 

14230 ■ 

14*52 

14693 

14924 

12321 

12573 

12823 

13042 

13270 

13521 

13756 

13988 

1*231 

14453- 

14694 

14925 

12322 

12574 

12824 

13043 

13271 

13522 

13758 

13992 ' 

14232 

14454 

14690 

14926 

12323 

12576 

12825 

13051 

13272 

13524 

T3759 

13995 

14234 

1-4456 

14697 

T4927 

12324 

12578 

12826 

13052 

13273 

13525 

13780 

13996 

14235 

14458 

14698 

14929 

12325 

12582 

12828 

13053 

13275 

13528 

13762 

13099 

14236 

14460 

14699 

1*930 

12327 

12504 

12831 

13054 

13277 

13529 

13763 

14000 

1*237 

14461 

14700 

14931 

12329 

12585 

12832 

13057 

13278 

13531 

13764 

14003 

14238 

14462 

14701 

14932 

12331 
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12833 

13059 

13200 

13532 

13766 

14004 

14240 

14463 

14702 

1*933 

12332 

12588 

12834 

13060 

13283 

13533 

13768 

14007 

14243 

14465 

14703 

14334 

123J7 

12589 

1283b 

13061 

13289 

13536 

13769 

14008 

14244 

14469 

14704 

14935 

12340 

12590 

12837 

13062 

13291 

13537 

13771 

14009 

14246 

14470 

14708 

14B36 

12342 

12591 

12838 

13065 

13292 

13538 

13773 

14010 

14247 

14471 

14710 

14337 

12344 

12594 

12840 

13067 

13293 

13539 

13774 

14011 

14248 

14473 

14712 

14938 

12345 

12595 

12842 

13068 

13294 

13540 

13777 

14012 

14249 

14475 

14715 

14941 

12346 

12596 

12843 

13069 

1329B 

13541 

13778 

14014 

14250 

14476 

14710 

14944 

12347 

12597 

12844 

13070 

13300 

13542 

13779 

14015 

14253 

14479 

14720 

14947 

12348 

12598 

12845 

13071 

13301 

13543 

13780 

14017 

14254 

14481 

14721 

14948 

12349 

12600 

13847 

13072 

13303 

13546 

13781 

1*019 

14257 

14482 

14723 

14949 

12351 

13601 

12850 

13073 

13304 

13547 

137B2 

14020 

14258 

14483 

14727 

1*953 

12352 

12602 

12851 

13076 

13305 

13548 

137B3 

14021 

14259 

14484 

14728 

14954 

12353 

12603 

12852 

13079 

13306 

13549 

13784 

14024 

14280 

14486 

14729 

14955 

12356 

12604 

12853 

13081 

13307 

13550 

13785 

14025 

14262 

14488 

14730 

14956 

12357 

12605 

12854 

13084 

13300 

13552 

13786 

14027 

14263 

14489 

14731 

14957 

12359 

13607 

12857 

13087 

13309 

13553 

13787 

14028 

14264 

14490 

14733 

14958 

12360 

12608 

12858 

13088 

13310 

13554 

13788 

14033 

14265 

14491 

14734 

14959 

12361 

12610 

12861 

13089 

13312 

13555 

13791 

14035 

14267 

14492 

14735 

14961 

12363 

13612 

12863 

13090 

13313 

13556 

13792 

14036 

14268 

144S3 

14736 

14963 

12364 

12615 

12864 

13092 

13314 

13559 

13795 

14037 

14270 

14494 

14738 

14967 

12365 

12618 

12865 

13094 

13315 

13560 

13796 

14038 

14271 

14496 

14740 

14968 

12366 

12633 

12866 

13096 

13316 

13561 

13797 

14036 

14273 

14497 

14741 

14972 

12367 

13624 

12867 

13097 

13318 

13562 

13799 

14042 

14274 

14498 

14742 

14973 

17368 

13625 

12869 

13098 

13319 

13563 

13000 

14043 

14275 

14499 

14745 

14970 

12371 

12638 

12870 

13099 

13322 

13564 

13801 

14044 

14270 

14500 

14748 

14977 

12372 

12629 

12872 

13100 

13323 

13565 

13802 

14046 

14277 

14502 

14749 

14978 

12374 

13631 

12B74 

13101 

13325 

13569 

13803 

14047 

14278 

14506 

14750 

14978 

12376 

12633 

13875 

13102 

13377 

13570 

13805 

14049 

14279 

14508 

14751 

14980 

12378 

13634 

12876 

13103 

13328 

13571 

13809 

14050 

14280 

14510 

14752 

14B81 

12382 

13635 

12877 

13104 

13329 

13572 

13811 

1*053 

14282 

14513 

14754 

14903 

12383 

12636 

12878 

13107 

13332 

13573 

13812 

14055 

14283 

14514 

14755 

14864 

12385 

12637 

13879 

13108 

13333 

13575 

13815 

14056 

14287 

14515 

14756 

14986 

13386 

12638 

12381 

13109 

13335 

13577 

13816 

14059 

14288 

14517 

14759 

14988 

12387 

12«4<j 

13884 

13110 

13336 

73578 

1381 7 

14060 

14289 

14519 

14760 

14989 

12339 

126«1 

13886 

13112 

13337 

13579 

13820 

14061 

14290 

14520 

14761 

14932 

12389 

1264? 

12887 

13113 

13341 

13580 

13821 

14062 

14291 

14522 

14763 

14993 

12390 

12W5 

12888 

13115 

13343 

13581 

13822 

14063 

14292 

14525 

14765 

14994 

12391 

12648 

12889 

13116 

1334b 

13583 

13823 

14064 

14293 

14526 

14766 

14995 

12392 

12650 

12890 

13117 

13347 

73584 

13827 

1*065 

14294 

14527 

14787 

14997 

123S4 

12654 

12892 

13118 

13348 

13588 

13829 

14068 

14296 

14528 

14769 

14398 

12396 

1W5S 

12896 

13T19 

13349 

13590 

13830 

14071 

14297 

14530 

14771 

14999 

12398 

12658 

12897 

13123 

13350 

13592 

13831 

14072 

14298 

14532 

14772 


12400 

13657 

13698 

13124 

13351 

13593 

13832 

14074 

14299 

14535 

14773 


13401 

12659 

12901 

J3125 

13353 

13595 

13834 

14075 

1*300 

14536 

74774 


12402 

12660 

12904 

13130 

13354 

13596 

13836 

14076 

14302 

14538 

14775 
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LCP 22% ahead despite 
a standstill in the US 


DESPITE A static year by its 
Whitlock interests in the US, 
LCP Holdings saw its I9S5-86 
pre-tax profits improve by 22 
per cent following better 
returns from investment 
property in the UK and a 
sharp reduction in interest 
charges. 

In all, group turnover from 
continuing activities for the year 
to March 31 pushed ahead from 
£172.68ra to f1.83.64iu, generat- 
ing trading profits of 512.61m, 
compared with £ 12.03m. 

Whitlock, engaged in auto- 
parts retailing, raised Us turn- 
over by 11 per cent to £68.99m, 
but saw little change in its 
profits at £6.48m. 

Investment property In the 
UK contributed £3.94m 
(£3. 58m) and other continuing 
operations accounted for £2.95m 
(£2.6£m). The returns from 
France (fixings and allied pro- 
ducts) improved to £679,000 
(£662.000). 

Group Interest charges were 
cot by £2. 58m to £3.5m and left 
pre-tax profits at £9. 11m com- 
pared with 1984-85’s £7.46m 
which included a £ 1.52m con- 


tribution from discontinued 
activities. 

Tax took £3.52m (£3-22m). 
There were also extraordinary 
provisions of £115,000— last 
year these totalled £6.99m 
before deduction of capital 
reduction amounting to £5.5lm. 

Earnings emerged at 6.8p 
(5.9p) and a final dividend of 
2.7p (2.4p> lifts the total from 
42p to 4.5p net per 25p share. 

The investment properties 
have been professionally valued 
at an open market value on the 
basis of their existing use. The 
valuation amounted to 550.25m, 
a decrease of £2. 12m on book 
value. 

• comment 

Ever since its investment in 
Whitlock LCP has been bandied 
about as a star stock. At the 
interim stage its US investment 
became a burden, rather than 
a benefit, when adverse 
exchange rates whisked away a 
hefty chunk of profits. In the 
full year LCP lost £700,000 on 
currency translation — despite 
producing ten per cent growth 
in dollar terms — and a further 


£400,000 from the loss making 
Motormart chain. Nonetheless 
LCP is still committed to US 
investment and envisages an 
active store opening programme, 
and possibly some acquisitions, 
in the course of the current 
year. France, by contrast, has 
fallen from favour and the com- 
pany is considering withdrawal. 
In the UK its Midlands property 
is still locked in recession, 
although the company plans to 
diversify away from its declin- 
ing industrial base to the south 
and west, beginning with a 
science park development near 
Cambridge. Distribution also 
fared well , despite an unflatter- 
ing contrast with last year's 
results which were artificially 
inflated by the effects of the 
miners’ smke. The City expects 
profits of £llm for 1986/87 and 
a p/e of 13 at 11 6p which seems 
reasonable given the currency 
exposure. From now onwards 
LCP will quote its results in 
both dollars and sterling, how- 
ever. and is even contemplating 
a quotation on the New York 
stock exchange. 


Successful float for Bredero 


AFTER THE unsuccessful new 
issues of Mrs Fields and Blick 
International, Bredero Proper- 
ties has bucked the trend by 
staging a heavily oversubscribed 
flotation on the stock market. 

Applications for Bredero 
shares closed yesterday. The 
issuing bank. Morgan Grenfell, 
said that the issue had been 
"heavily oversubscribed" but 
was still counting the applica- 
tions late last night. MG hopes 
to announce details of the basis 


of allocation within the next 
.few days. 

Bredero is a property devel- 
oper which had formerly traded 
as the UK subsidiary of the 
Dutch multinational, VBB. The 
company has floated 49.5 per 
cent of its enlarged share capi- 
tal on the stock market at 154p 
a share. 

It first surfaced in this coun- 
try in 1974 as a residential 
property developer and has 
since diversified into the com- 
mercial and retail sectors. 


ANNUAL MEETINGS 


Extracts from recent annual 
meetings: 

Huntleigb Technology: Mr 
Rolf Scbild, chairman, an- 
nounced two products develop- 
ments: an intelligent printer 
which he said would have an 
impact on a wide range of 
medical and scientific products, 
and a health care product which 
allowed mothers-to-be to 
monitor their unborn babies 
at home, the information being 
relayed to the hospital by the 
telephone. 

They were expected to make 
a significant contribution to 
profits next year. He added 
that two acquisitions were being 
negotiated. 

Friendly Hotels* chairman, 
Mr Henry Edwards, indicated 
that the current year has got 
off to a very good start with 
the two Birmingham hotels, 
now licensed, and French 
Franks, the quick service 
restaurants, baving shown a 
useful increase in profits. The 
fifth French Franks outlet is 
opening in Southampton Row, 
London, soon and the first 
serviced office complex in 
Oxford Street, London, is well 
ahead of budget and over 50 


per cent let baving opened 
only six weeks ago. 

Bowthorpe Holdings: Mr Ray 
Parsons, executive chairman, 
said for the first five months 
of this year the order intake, 
sales and trading profit were 
higher overall in both the UK 
and overseas than those for the 
comparable period of 1985. We 
added that this year the group 
would benefit from recent acqui- 
sitions and he expected that re- 
sults would be better than for 
1985. 

Blue Circle Industries: Sir 
John Milne, chairman, said the 
company suffered from the ex- 
ceptionally bad weather during 
the first three months of- the 
year and deliveries for the in- 
dustry as a whole are still some 
2-3 per cent below those for 
the same period last year. How- 
ever. it was expected that de- 
mand for cement during the 
current year would be very 
similar to that of 1985. 

More O'FerraU: Mr R. W. 
Gore-Andrews, chairman, said 
that on the basis of the first 
five months trading, company 
was on course on its profit pro- 
jections, and he looked forward 
to a successful year. 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 


Current 

of 

spending 

for 

last 


payment payment 

div. 

year 

year 

Altifund 


6 

July 

24 

6.1 

10 

8.6 

Century Oils 


3.5 

Aug 

2 

2.5 

5 

3.5 

Hearitree Brewery 

1QL 

2« 

Aug 

5 

1.65 

— 

8.25 

Henderson 


19 

July 

11 

12 

25 

16 

Hill Samuel 


9.6 

July 

IS 

8.8 

13.2 

11.55 

Holden Hydromant 


2.28 

— 


2.28 

3.25 

3.25 

EBL 



0.8 

July 

30 

— 

1.2 

— 

LCP Holdings — 

..... 

2.7 

Aug 

8 

2.4 

4.5 

42 

McLeod Russel 

int. 

3.3 

Aug 

5 

3 

— 

7.5 

Nothern Securities 


1.6 

July 

28 

1.4 

2.3 

2.07 

Rolfe & Nolan* 


2 

July 

31 

4 

2 

4 

Storehouse 


5.7 

Aug 

15 

— 

— 

— 


Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. JUSM stock. 
§ Unquoted stock. S To reduce disparity-. 



Notice of Meeting 

Notice is hereby given that the 145th Annual General 
. Meeting of United Kingdom Temperance and General 
Provident I nst it ut ion will be held at City Hall, Fisherton Street 
Salisbury, Wiltshire, on Monday. 30th June 1986, at ZOO p.m. 
to transact the following business:- 

LTo receive and to consider the documents comprised 
within the Report and Accounts for die year ended 
31st December 1985; 

2. To re-elect as a director of the institution Mr. J. A. de 
Havilland. who retires by rotation in accordance with Rule 
8 . 01 : 

'3. To elect the following directors who have been appointed 
since the last Annual General Meeting in accordance with 
Rule 8.06: 

Sir Arthur Bryan. Mr. F. G . Cotton. Mr. M. F. Doerr. Mr. M. R Fox, 
Mr. M. S. Hardie, Mr. I. T. Johnstone, Mr. D. R. King, 

Mr. M. E. L MeMuish, Mr. E. W. Phillips, Mr. P. M. Tapscott 
Sir Anthony Touche,BtMr. J.N. B. Whitney, Mr. L S. Wilson. 

4. To re-appoint Messrs. Detoitte Haskins & Sells as the 
auditors to the Institution and to authorise the directors to 
fix their remuneration; 

5. As special business to consider the following Ordinary 
Resolution: 

“That the fees of the directors be and are hereby reduced 
from die rate ol £5,000 per annum for each director to 
£3,500 per annum for each director with effect from 
6th May 1986r 

By Order of the Board 

B.W.SWEETLAND Secretary 6th June 1986. 


Bredero’s largest develop- 
ment to date is the Ashley 
Centre in Epsom, but it is now 
in the throes of developing the 
Bon Accord shopping centre in 
Aberdeen and the West Centre 
in Hammersmith. 

Dealings in Breder&'s shares- 
will commence next Thursday. 


Return to profits by 
Rolfe & Nolan 


AFTER FALLING into the red 
in the first hall Rolfe & Nolan 
Computer Services returned to 
profits in the second half. 

On turnover for the year to 
the end of February 1986 up 
by 12 per cent to £2.91 m 
f£2.59m) trading profit came 
out at £568.000, a fall of 8 per 
cent on the previous year's 
£619,000. However after in- 
creased depreciation charges of 
£316.000 (£259,000) and excep- 
tional items this time of 
£201,000, pre-tax profit was 
much lower at £51,000 against 
£380,000. 

At the halfway stage it had 
reported a loss of £25.000.- 

Ea minus per lOp share were 
for this USM-quoted company 
1.5p. down from 9.6p, and the 
dividend is being halved to 2p. 

Directors say the results of 
the commercial division were 
poor with a loss of about 
£300.000, which included all the 
exceptional items and the com- 
pany ceased sales of comnier^ 
cial systems at the end of the 
year. Exceptional items covered 
the costs of ending sales and 
bad debts provisions for the 
division. 

Sales of the financial services 
division increased by 16 per 
cent, but the directors say that 
profits were below the best 
expectations. However, they 
add that prospects for sales 
of the futures and options 
accounting system were en- 
couraging and sales effort has 
been increased. 

The tax charge was £13,000 
(£118,0001. 

• comment 

vt a time when the Alpha- 
m erics of the USM computer 


world have forged ahead as the 
City keys itself up for Big 
Bang. Rolfe & Nolan might 
reasonably have been expected 
to pull something a little more 
impressive than £51,000 out of 
the bag. Clearly its ill-starred 
attempt at diversification was a 
major handicap, but even with- 
out that, it looks doubtful 
whether it would have reported 
a significant increase in profits 
from its financial services 
division. Against the back- 
ground of rapid growth in fin- 
ancial futures trading, this 
looks surprising: the tin crisis 
may not have helped on the 
commodity futures front, but 
weakness in the sales effort 
must bear the brunt of the 
blarai*. With £300,000 in sight 
for tlie current year and the 
shares down 5p at 63p the p/e 
ratio comes out at 8} on a 35 
per cent tax charge, a level 
reflecting the market's general 
lack of confidence in the growth 
prospects. 


NORTHERN SECURITIES 
TRUST, investment trust, in- 
creased its net asset value per 
25p share from 207.8p to 236.5p 
in the year to March 31. 1986. 
Stated earnings per share im- 
proved from 2'.63p to 3.12p. and 
the final dividend is raised 
from l.4p to 1.6p net for an in- 
creased total of 2.3p (2.07p). 
Pre-tax profits were ahead at 
£525,000 compared with 
£424,000. The pre-tax figure was 
after interest charges up from 
£429,000 to £716.000 and man- 
agement expenses of £244,000 
(£183,000). There was a tax 
charge of £183.000 (£135,000). 


WHAT’S up at 

HUNTER SAPHIR? 

Everything 

THAT MATTERS. 


Turnover at £73,649,000 

- up 14% 

Pre-tax profit at £2,143,000 

- up 84% 

Earnings per share at 7.66p 

up 56% 

Total dividend at 2.5p 

up43% 


O ur results for the year ended 28th February 1986 re- 
flect the benefit of increased volumes and productivity 
ail round, our policy of creating a broadly based food 
and distribution business and the skill with which our 
reorganised management team is carrying out this policy. 
Our prospects for the current year look encouraging. 

If you would like to know more about us, please 
write to B. j. Homer, our Company Secretary, for a copy 
of our latest annual report. 

HUNTER SAPHIR pic 

Eurocentre, Whitstable Road. Faversham, Kent ME13 8BQ. 
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ISSUE OF INVESTMENT 
CERTIFICATES 

NATURE OT THE ISSUE 
NUMBER OF SHARES ISSUED 
8 . 060 XKXI certificates 

representing IK JO & of the hew total capital 

" ISSUE PRICE 


J100F per. certificate, of issue. 


TtW F oi nominal and 2U0 K of share premium 

EFFECTIVE DATE OF 
OWNERSHIP RIGHTS 

Jqnuiirv 1, )98fi | 

SUBSCRIPTION PERIOD j 

Opening date : June 2nd | 

Closing date ■ pOvibiliut. without notice j 


beginning as n| the cienine of June 7^h ■ 
Payment date : June 27th 
1 C(K»rdenaded hv la Banque Nationale-de Paris “ 

DISTRIBUTION OF THE ISSUE 

Employees of; the French companies • 

within the Si-Gobain Group 10 rj 

Public ... J i.. 41) t;b 

InMilutioruls and other-investors- (S.I.CiA.V .; 

Pension funds...) firms, associations , . | . ai f r P 

Non- Tesidcnis^ M TJT:v™:v7:TJT."; , "vr:' , ."i' :t"3> ^Tc" 

An information sheet having been endorsed \ 
with Commission des Operations Boursieres visa, 
is available from Banks, Stockbrokers and ; 
all financial institutions. : 


f 
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Henderson Administration 
Group pic 

RESULTS FOR THE YEAR TO 31st MARCH 1986 


Profit before tax 

£000 

1986 

17465 

1985 

12,485 

Up 37% 

Earnings per ordinary share* 

pence 

99.25 

67.33 

Up 47% 

Dividends per ordinary share 

pence 

25.00 

m 

Up 56% 

Net assets 

£000 

25,858 

18,177 

-Up 42% 

Funds under management 

£million 4,308 

2,548 

Up 69% 

‘Earnings per ordinary share are shown before transfer to initial charges 
equalisation reserve. 



<f We believe that the interest of the investment client is best 
served from a position of genuine independence! 7 

] R Henderson, Chairman 

Copies of the Annual Report may be obtained from the Company Secretary, Henderson 
Administration Group pic, 26 Finsbury Square, London EC2A IDA. 

The above figures are extracted from the accounts of the Group on which the auditors 
have given an unqualified opinion and the accounts will be filed with the Registrar of 
Companies. 


Henderson.The Investment Managers. 


UK COMPANY NEWS 


1BL shares fall sharply 
as profits drop to £6m 


Sedgwick in first 
quarter expansion 


BY RICHARD TOMKINS 

IBL, the computer leasing 
group, yesterday produced Its 
much-delayed figures for the 
year to last December showing 
a downturn In pre-tax profits 
from £7.5m to £8m. 

Its shares, suspended at 123p 
on Tuesday when an announce- 
ment of the results was post 
poned, re-entered the list at 
83p and closed 55p down at 68p. 
The company was floated a 
year ago at 140p. 

IBL blamed the downturn on 
a major setback in France. It 
said it had expected a material 
profit contribution from the 
French subsidiary but local 
management had taken on un- 
profitable business which bad 
lost the company an estimated 
£3. 5m. 

The head of the French 
operation, H Jean Pierre Lacaz, 
had now been replaced by H 
Patrice Covrbey. who joined 
IBL In February, and the com- 
pany was confident of a sub- 
stantially improved perfor- 
mance from its French subsi- 
diary this year. 

Group turnover rose from 
£ 153.2m to £243 ,2m. The tax 
charge was down from £1.8m to 
£994.000. leaving after-tax 
profits of £Sm (£5.7 ml and earn- 
ings per share of 7.51p (9.46pl. 
The directors are recommend- 


ing a final dividend of 0.8p, 
making 12 p for the year. 

Mr Philip Coussens, iBL’s 
chairman, said that if it had not 
been for the "unfortunate and 
disastrous” events in France, he 
would have been happy with 
the way the business was going. 

“It was a one-off situation 
which I am absolutely sure has 
been solved he aid. "All the 
other countries were well up to 
expectations and Germany, the 
UK and Holland did exception- 
ally well.” 

Expectations in the TJS were 
not wholly fulfilled because 
some substantial transactions 
were not completed before the 
year-end and bad to be carried 
over Into 1988. 

Consequently, the US trading 
result fell short of break-even. 

However. US turnover rose 
from S12.5m to $21.4m and IBL 
said the foundations bad been 
laid for profitable growth with 
the establishment of an import- 
ant customer base. 

Mr Coussens confirmed yester- 
day that IBL’s finance director, 
Mr David Macmillan, had re- 
signed on May 11 and said can- 
didates for a replacement were 
being interviewed. 

“The results were originally 
due out on April 30 and I was 
extremely unhappy about the 
delays, which in my opinion 


should not have occurred. The 
finance director, and the com- 
pany decided that they should 
part, and that is all I want to 
say on the situation.” 

With the restructuring of 
local management in France 
and the proposed appointment 
of a new finance director, it 
looked forward with confidence 
to the resumption of growth in 
profits. 

See Lex 


WTLLAIKE SYSTEMS, manu- 
facturer of environmental 
control equipment, swung back 
into the hlack in the year to 
December 31 1985 with pre-tax 
profits of £52.000, against a loss 
of £58,000 in the comparable 
nine months. Turnover of this 
USM company rose from 
£2. film to £2.6m. There was an 
extraordinary debit -of £49,000 
(£991.000), leaving retained 
profits of £3.000 (£ 1.05m loss). 
Stated earnings per 10p share 
were 022p (0.39p loss). 
Directors say substantial im- 
provement has been achieved 
following strenuous efforts to 
market the group's products 
and services effectively. Con- 
tinuing progress is expected in 
the current year. 


McLeod Russel falls to £6.3m 


THE LOWER average selling 
price of tea has affected pre-tax 
profits at McLeod Russel, a 
holding company with interests 
in plantations and the manufac- 
turing industry, in the six 
months to March 31 1986. 

Group profits fell from £9 .film 
to £6.34m, with Indian planta- 
tion interests suffering a fall of 
some £2 .8m compared with the 


record results of the same 
period last year. 

Mr John Guthrie, the chair- 
man. says the continued 
strength of sterling against 
currencies of those countries 
in which the group operates 
also reduced profits when trans- 
lated into sterling by approxi- 
mately £266,000 In the period. 

He says that over the last few 
months tea prices have been 


Hill Samuel Group 


Year ended 31st March. 1986 


P 


rofits after taxation rose by over 25 per cent, for the sixth year in 
succession. 

♦ merchantbanking In anticipation of the changes in the UK securities market 

♦ which will follow “Big Bang”, we have committed some 

£60 million to the creation of an integrated investment 
banking operation. 


+ Employee Benefit 
Services 

+ Insurance Broking 
+ Shipping Services 


The expansion of our non-banking divisions has accelerated 
with over £50 million of acquisitions, thereby maintaining 
the balance and diversity of the Group which we believe to 
be an essential part of our strategy. 

Through two major acquisitions, we have established a 
profitable base in the United States. 





1977 1978 1979 1980 1981 1982 1983 1984 1985 1986 


A copy of our A annul Report for Ike year ended 31 st March. 1986 can be obtained from The Secretary, Mill Samuel Croup Pic, 
100 IRwrf Street, London EC2P 2AJ, on or after 161k June, 1986 


showing signs of improvement, 
mid the London Auction aver- 
age has moved from 118.34p 
per kg on October 7 1985 to 
135.85p per kg on March 24 
1986. 

Although the overall effect of 
commodity prices will reduce 
profits on last year's figures, he 
believes that the group is firmly 
based and he expects a satisfac- 
tory result, albeit at a lower 
level, than last year. 

In the meantime, the interim 
dividend is raised from 3p to 
3.3p net— last year's total was 
7.5p from pre-tax profits of 
£14J?m. Stated earnings per £1 
share fell from 47£9p to 31.96p 
basic, and from S6.22p to 25.5p 
fully diluted. 

In contrast to the downturn 
in profits from India, results 
from Kenya were satisfactory 
as the lower profits from tea 
were more than offset by in- 
creased profits from Its coffee 
estates. 

In the UK. Joseph Mason 
experienced a slow start to the 
year, but results in ApflT ex-’ 
ceeded budget and Mr Guthrie 
expects the improved" trend will 
continue in the second half. 
DKS had a good start to the 
year and should report in- 
creased profits for the year. 

Group turnover for the open- 
ing six months was static at 
£12.47m. and operating profits 
were little changed at £2.63m 
(£2.65m). Share of profits of 
related companies fell from 
£6.96m to £3.71 m. 


CONTINUED expansion at 
Sedgwick Group, international 
ins urance and reinsurance 
broker, has taken place during 
the first quarter of 1986. 

This is the first time the 
group has reported first quarter 
figures, and pre-tax profits show 
a 13 per cent rise to £52.3m 
(146.4 m) with revenue ahead by 
10 per cent from £152.9m to 
£168.3m. 

Over half of the group's 
revenue is received in dollars 
and revenue in dollar terms is 
shown as $249.1m, generating 
pre-tax profits of 577.3m. 

Mr C. M. Mosselmans. the 
chairman, says that during the 
first quarter the company con- 
tinued to derive substantial 
benefits from last year’s merger 
with Fred S. James, but. he 
adds, the effects of rate harden- 
ing continue to be uneven and 
this, combined with capacity 
shortages and adverse exchange 
rate movements, has affected 
the overall results. 

The varying nature of the 
company's business means that 
the group's earnings do not 
accrue on an even basis 
throughout the year. For this 
quarter, after tax of £19.2m 


<£17m) and minorities of £0,ln» 
(nil), earnings emerged JE3.6m 
higher at £33m. or up from 
S.1P to 9p per lOp share. 

• comment 

First quarter profits up by 
only 13 per cent indicate that 
the extra revenue generated by 
the Fred S. James merger was 
counteracted by sterling's 
appreciation ($1.46 as against 
an average of SL13 in the same 
quarter last year). Around 
50-55 per cent of Sedgwick's 
income comes from overseas 
but the exchange rate factor 
should diminish as the year' 
wears on — last year’s average 
dollar/ pound rate was 31.3Q. 
However Fred S. James, 
acquired only last August, 
should continue to boost earn- 
ings as insurance rates firm in 
the US. That means that earlier 
forecasts of full year profits of 
£150m look realistic and with 
a tax charge of 31 per cent, the 
grouD is on a prospective p/e 
of 13. Sedgwick shares, which 
have not yet recovered from a 
25p one-day plunge in April 
on rumours of boardroom dig. 
sension. closed up 8p at 350p. 


Densitron for London SE 


BY ALICE RAWSTHOKN 

THE electronics components 
supplier, Densitron Inter- 
national, is joining the stock 
market through a placing of 
shares which will capitalise the 
company at £9.4m. 

Densitron supplies technically 
advanced components sourced 
in Japan to the electronics 
industry in Asia. Europe and 
the US. 

By concentrating its activities 
in the industrial, rather than 
the personal computer sector, 
Densitron succeeded in steering 
clem* of the recession that hit 
the electronics components in- 
dustry last year. 

In Its last financial year, to 
December 31, Densitron pro- 
duced pre-tax profits of £957,000 
on turnover of £12.8m, increases 
of 52 per cent and 32 per cent 
respectively on the previous 
financial year. 

The placing will produce 
capital of £2.86m, the bulk of 


which will be ploughed back 
into Densitron to reduce bor- 
rowings. Once borrowings have 
been whittled away to a more 
manageable level, the company 
will be in a position to expand - 
again, possibly through acquisi- 
tion, and according to the chair- 
man, Mr Cliff Hardcastle. is 
considering the purchase of a 
distributorship In Japan. 

"Our borrowings have been 
built up for trading reasons,” ■ 
he said. “ When gearing is high, 
the company tends to concen- 
trate on that rather than eh ex- 
pansion. We want to- be in a- 
position to concentrate on 
growth again.” 

Densitron will issue 5m 
shares or 30.8 per cent of its 
enlarged share capital through 
the placing at a price of 58p per 
share. The issue has been 
sponsored by the stockbrokers, 
Fiske. Dealings will commence 
on June 12. 


HEAVJTREE BREWERY has 
lifted pre-tax profits from 
£284,000 to £392,000 in the six 
months to April 30 1986. The 
interim dividend is raised to 2p 
(1.65p) to reduce disparity. 
Turnover improved from £2. 06m 
to £2 .26m, and after tax of 
£156.000 <£133.000), earnings 
per share are shown down from 
17.4p to ISp. 


U.S.S1 50,000,000 



BankfFlreiand 

(Established In Wand by Charter In 1783, and having UmHod Babitity) 

Undated Floating Rate 
Primary Capital Notes 

In accordance with thtrprovjsions of the Notes, notice Is hereby 
given that lor the three month Interest Period from June 5, 1966 to 
September 5, 1986 the Notes wfll carry an Interest Rate of TM% 
P-a. The interest payable on the relevant Interest payment date, 
September 5. 1986 wiB be $190.07 per $10,000 principal amount 
and wU be paid only through Cede) S.A. and the Euro-dear 
Operator. 

By: The Chase Manhattan Bank, N.A., 

London, Agent Bank. 

June6, 1986 


This adver tise ment is issued in c ompliance with the Re guTaHttn* of t he Cauacfl 
of The Stock Frrhniy It does tux: constitute or cont ain an offer or invit at io n 
to any person to subscribe for or purchase any securities of Exxon Corporation. 

E^jON CORPORATION 

(incorporated with limited liability 
in the State of New Jersey, U.SA.) 

Exxon Corporation (“Exxon”) and its subsidiary and associated 
companies operate in the United States of America and in over 80 
other countries. Their principal business is energy, involving 
exploration for and production of crude oil and natural gas, 
manufacturing of petroleum products and transportation and sale of 

crude oil, natural gas and petroleum products. 

Application has been made to the Council of The Stock Exchange 
for the shares °f capital stock; without par value, of Exxon to be 
admitted to the Official List It is expected that the issued shares of 
capital stock, without par value, of Exxon will be admitted to the 
Official list with effect from 9th June, 1986 and that dealings in such 
shares of capital stock will commence on 10th June, 1986. 

SHABES ?? C 4?JJ AL STOCK, ^ WITHOUTPAK VALUE 

(As at 31st May, 1986) 

. million 

Authorised 1>000 

Outstanding (excluding shares held in treasury) 

Held in treasury 

Total issued 



906 


E ™ n . ar ? available in the statistical service 
of Extel Statistical Services Limited. Copies of the Listing Particulars 
may be obtained during normal business hours (Saturday and public 
hoUdays excepted) up to and including 10th June, 1986 from the 
Company Announcements Office, The Stock Exchange, Throgmorton 
Street, London EC2 and up to and including 20th June, 1986 from; 

t« v .. . _ 


Klein wort Benson Limited 
20 Fenchurch Street 
London EC3P3DB 


Morgan Grenfell & Co. limited. 
23 Great Winchester Street 
London EC2P2AX 

Hei 5r?f tG ? ev ^! 1 ^ Grenfell Securities Limited 

’ 23 H”* 4 w “«*ester Street 

London EC3P3DB London EC2P2AX 


6 th June, 1986 
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THE PAST that national manu- 
facturing standards play In the 
industrial and commercial life 
of Britain is, like so many of 
the other engines which keeps 
it going as a trading nation, 
somewhat under-publicised and 
considerably unrecognised. Even 
among those who are aware, 
standards are perhaps rather 
taken for granted. 

In a sense, the quiet 
assumption that British stan- 
dards of manufacture are good 
is a tribute to the solid and 
often pioneering work of the 
British Standards Institution, 
the first of its kind in the 
world. This* year it celebrates 

the 60th anniversary of its 
celebrated Kitemark, which is 
the veritable and internationally 
acknowledged . symbol of 
assured quality. 

But when the BSI began in 
1W1, as the Engineering Stan- 
dards Committee, Britain's 
dominance of world trade, even 
if more apparent than real, 
meant the acceptability of its 
standards was unchallenged. 
Self-congratulation may be tem- 
pered though by the sobering 
fact, brought out by Corelli 
Barnett in his recent study. The 
Audit of War (Macmillan, 
£14.95), that in such a key area 
as steel sections, for example, 
Germany, Belgium, France and 
the US all standardised well 
before Britain. 

- In these unforgiveably com- 
petitive times, however, it is not 
enough for British products to 
be good value in terms of price. 
They must also, at the very 
least; match those of other 
nations in level of performance, 
degree of reliability and excel- 
lence of design. 

These are factors, says Sir 
Terence Beckett, director- 
general of the CBI, on which 
purchasing decisions are made 
so often that Britain- simply 
must not fall behind the com- 
petition. Moreover, emphasis 
on quality can benefit price, by 
reducing the costs of getting 
things right first time. And 
quality of management is as 
crucial as quality of product. In 


The British Standards Institution 
has become a focal point for 
developing international levels 
of quality to promote trade 

Lead set for 


all this. Sir Terence notes, the 
BSI plays a major role*. • : • 

That theme is taken up by 
Lord Ezra. BSTs president. 
“ Internationally - recognised 
standards and quality systems 
underpin the ability of industry 
to trade with success,” he wrote 
in the institution's last annual 
report. A year earlier, when he 
mok office, he noted the BSI’s 
"progressive international -out- 
look ” and saw it as poised for 
major advance not only in set- 
ting standards but in its other 
key activities, providing quality 
assurance arid information. 

Internationalism. Indeed, is 
now central .to the institution's 
work. Its former director- 
general, Mr Derek Spickernell, 
is vice president of the Geneva- 
based International Organisa- 
tion for Standardisation. 

Dr Ivan Dunstan. who has 
just succeeded Mr Spickernell. 
has since 1983 been at the head 
of a standards programme which 
achieved, record output, with 
nearly 10,000 published British 
standards, affecting more than 
half of the country’s GNP. And 
there are 9,000 projects in the 
pipeline of which more than 
70 per cent are for inter- 
national use. The BSI has thus 
enabled Britain to lead the 
world in aligning national 
standards with international 
ones. 


This global purview of the 
institution -was underwritten in 
a document of seminal signifi- 
cance in the BSI's history, its 
1982 memorandum of under- 
standing with' the government. 

ThaV together with a White 
Paper entitled Standards, 
Quality and International Com- 
petitiveness (Cmnd 8821), com- 
mits the Government to greater 
use of standards as a basis for 
legislation and . in public pur- 
chasing. In parallel, it commits 
the BSI to respond swiftly to 
national priorities for standards. 

A cardinal facet of those 
priorities— -and the memoran- 
dum emphasises it— is the need 
for international harmonisation 
of standards. The memorandum 
underlines, also; the BSPs role 
in securing agreements, especi- 
ally in Europe and as part of 
the EEC’s endeavour to break 
down technical barriers to 
trade. 

"Our main future aim is to 
continue to work towards the 
objectives outlined in the 
memorandum,” Dr Dunstan 
stated. That understanding set 
the agenda, as It were, for 
relating standardisation and 
quality assurance to trade. 

What is a standard? A British 
Standard, says the BSI’s official 
history. The Story of Standards. 
"Is a precise. and authoritative 
statement of; the." criteria neces- 


sary. to ensure that a material, 
product or procedure is fit for 
the purpose for which it is 
intended." This clearly involves 
the institution, recognised by 
Royal Charter as the indepen- 
dent and impartial national 
body both for developing and 
promoting standards, in a huge 
range of subject areas, disci- 
plines, products and projects. 

There are British standards 
for alu minium udders and 
moulded plastic dustbins, for 
footwear and fuses, for babies' 
dummies and positive pressure- 
powered dust respirators, for 
jockeys’ skull caps and sewage 
pipes, for condoms and cast Iron 
and carbon steel butterfly 
valves. 

Opportunities for standardisa- 
tion exist in all . areas of an 
organisation, from design to 
manufacture to accounting. 
Indeed, BS 5750 is a standard 
not merely for a product or for 
a service or even for an aspect 
of production, but for the 
quality of an entire manage- . 
ment system. It promises to 
become, perhaps later this year, 
the international benchmark for 
the way an. efficient company or 
industry is run. 

The technical documents 
which deal with the multiplicity 
and variety of artefacts in use 
today can range from a few 
pages to hundreds. In the 
building and construction 
industry alone, 1,500 British 
standards cover a range from 
major codes of practice down to 
specifications for stairs and 
roofs and nuts and bolts. 

Once, standards were simply 
product specifications. Today, 
they include basic data, 
glossaries, schedules, conversion 
tables, test methods and codes 
of practice. 

But, having set the limits and 
tolerances which must be 
adhered to, the standards must 
not act as a brake on develop- 
ment and innovation, there 
must be a balance between 
uniformity of good practice and 
provision for advancing tech- 
nology. To allow this, revisions 
are made regularly and each 
standard’s validity is fully 
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Ivan Dunstan. 

British Standards Institution 
director-general 

reviewed every five years. 

The existence of BS 5750. 
and such other important stan- 
dards as the BS 9000 scheme for 
high-quality electronic compon- 
ents, plainly implies that there 
is rather more to the work of 
the British Standards Institu- 
tion than standards themselves. 
And, Indeed, the BSI does also 


provide services to industry in 
quality assurance, testin'* in- 
spection, certification, infor- 
mation and advice to exporters. 

BS 5750 is the basis «t»* <.*; 
institution’s registered company 
schemes, which are rapidly 
growing in number, and is now 
a requirement in all if« oroduct 
certification schemes.' These use 
both the long-estabiisbed Kite- 
mark and the new Safety Mark. 
More than 2.000 companies have 
been assessed and the BSI is 
developing a service to enable 
small companies to join them. 

Ultimately, of course, it is 
the product that matters. In 
some circumstances it is the 
kitemarking of the actual pro- 
duct which alone will meet the 
market need. But, says Mr John 
Charter, deputy director of 
BSI’s quality assurance divi- 
sion, there is a mounting aware- 
ness of the benefits of applied 
quality assurance. 

Purchasers are coming in- 
creasingly to expect suppliers 
to have quality management 
systems. Third parly certifica- 
tion bodies such as BSPs quality 
assurance service can meet this 
demand by independently 
appraising suppliers’ capacity 
to come up to standard. 

Standards in all their aspects 
can help companies save money, 
improve communications — be- 
cause BS 5750 requires quality 
manuals which specify indivi- 
dual involvement from top 
management to shop floor — and 
protect consumers, by satisfy- 


ing health and safety regula- 
tions, for instance. 

By helping to improve man- 
agement control, they can 
improve industrial relations. 
They can reduce overheads 
and labour costs, pare away 
uneconomical ranges and, by 
ensuring the same ground need 
not be covered twice, reduce 
wasteful error. 

Being plugged into the BSI 
network helps keep a company 
up to date, facilitates compli- 
ance with statutory require- 
ments and, because it enables 
goods and services to be more 
reliable and safe, raises their 
reputation with customers. 

Standards have now proved 
their worth time and again. 
They enable components to be 
compatible — in the early days, 
they reduced the number of 
tramway rail sizes from 75 to 
five. They can be used as a 
basis in a contract. They can 
underpin legislation and regula- 
tions. and have notably done so 
in establishing safety standards 
for crash helmets and seat belts. 

Finally, Dr Dustan points out, 
they greatly assist research and 
development In fast-moving 
areas such as romnut'’* - **»»»•- 
grated manufacturing, the com- 
plexity of the technology 
requires standards to be wrintn 
at an early stage so that 
machines can "talk” to each 
other and so that a factory’s 
operations are integrated. 
General Motors in the US 
found that thousands of its 


Performance testing: In one 
of the British Standards 
Institution's centres 

computers were “Isolated” and 
that a third of its costs in 
putting in new xnachineiy were 
to make it compatible. Stan- 
dardisation overcame that. 

Dr Dunstan believes the 
BSI’s value to British industry 
must run into hundreds of 
millions of pounds annually. 
Just as the institution's work, 
like other indispensable but- 
tresses of the economy, is to , 
a great extent unseen and 1 
under-appreciated, so its value 
is incalculable. 

Yet, the BSI has a staff In all 
its divisions of only 1,100 — far | 
fewer than any government ' 
ministry — writing standards, 
checking products from 
tarpaulins to teddy bears at its 
19 Hemel Hempstead labora- 
tories and elsewhere, providing 
technical help to exporters, 
supplying information from its 
unrivalled Milton Keynes data- 
base, and much besides. 

Less than a fifth of its modeti 
£30m a year budget comes from 
the Government. British Stan- 
dards Institution earns its own 
keep, setting its own standards. 

Survey written by 
David Loshak 
Photographs by 
Hngh Rontledge 
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Hallmarks of Quality 






The Kitemark 


The Safety Mark 


The Registered Finn Symbol 77 ic Registered Stockist Symbol 


BS9000 


Today’s buyers are more knowledgeable* more 
demanding and more inclined to buy from quality 
conscious suppliers — suppliers that can convince them 
that their quality needs will be met in full. 

Many buyers not only need convincing, they also 
require hard evidence to support the manufacturer’s 
claims that a product reaches a desired specification or 
that the manufacturer operates a first class quality 
system. 

Quality Assurance Services, a division of BSI, can 
provide your company with the evidence that you need 
to convince your customers of your commitment to 
quality’. 

Good marketing and quality are the ingredients of 
the recipe of success and the BSI Hallmarks of Quality 
establish a direct bond between them. 

Single Firm Registration to BS 5750 
The base of most of BSI’s quality schemes is-BS575G 
Quality Systems, and any company who can 
demonstrate that they are operating a documented 
quality system in line with the standard can apply for 
registration as a BSI Registered Firm of Assessed 
Capability. 


Sector based registration to BS 5750 
Certain sectors of manufacturing and service industries 
require a scheme which not only uses BS 5750 but takes 
into account their special requirements and their clients. 

These special requirements, determined by the 
manufacturing or service industry, its clients and BSI, 
are set out clearly in a Quality. Assessment Schedule. 
The registration procedure is identical to single firm 
registration with the addition that the requirements of 
the Quality Assessment Schedule must also be met. 

Registration of Stockists of Assessed Capability 
The BSI system for the registration of stockists is 
designed to be a nationally accepted system for the 
distribution of quality assessed products. The 
Registered Stockist Symbol is a sure indication of 
goods that have been manufactured, stored, handled 
and packed to the highest standard. 

• Certification 

The Kitemark, probably the best known certification 
mark in the UK, is a product certification mark 
showing that the product has been manufactured to a 
specific British Standard under a quality system to 
BS 5750. This is an invaluable marketing benefit where 
conformity with a specification is a prerequisite. In 


addition to the assessment of the Quality System, the 
products are subjected to the relevant tests as laid down 
in the appropriate standard. 

Safety Mark Certification 

The Safety Mark is another product certification mark 
and the procedures for offering it are exactly the same 
as the Kitemark. As the name implies, however, it is 
only used ill conjunction with a safety standard or the 
parts of a standard that deal with safety. 

Tailor-made Certification or Assessment Schemes 
The BS 9000 logo is used only in the electroiiic industry 
as part of a tailor-made scheme specifically for that 
industry. BSI operates a number of specially designed 
schemes to suit the unique requirements of a particular 
industry. Should your requirements not fall into one of 
the previous categories, start talking with BSI and 
between us we can devise a quality assessment scheme 
which will meet your quality requirements and those 
of your customers. 


BSI Quality Assurance Services 
Contact us at: British Standards Insrinidon, 

Linford Wood, Milton Keynes, MK14 6LO Tel. 0908 3 1 5555 
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Information 


Hotline for exporters 


IF AN EXPORTER needs to 
know some arcane item of tech- 
nical information such as what 
the domestic supply voltage in 
Venezuela might be. there is an 
easy way to find the answer. The 
BSI's technical enquiry serviir 
at Milton Keynes can deal with 
questions like that within 
minutes. 

Other questions are not so 
simple. The BSI's information 
department allied with its 
Technical Help for Exporters 
service (THE), with database, 
library and translation facilities, 
not only provides the answers 
to those too— at fees which 
range from £i5 to £10,000 or 
more, depending on the type 
and extent of research required 
— but. crucially. suggests 
further questions you might not 
have thought of. These could 
make all the difference between 
winning or losing a tender or 
contract. 

Mr John Widdowson. manager 
of the information department, 
explains: **Wc are now the 
world's largest information 
centre on standards. But stan- 
dards are only half the problem. 

“The law does not write 

standards. Technical require- „ . , , . . 

mems have to be known too. \v e BSI information service and database can deal with 
are set up to provide the com- technical inquiries in minutes 

prehensiva answers. Many 

carters need J*jlp t® solve thought about the use of cor- inquirer's order for £5- worth 



high-grade information, with 
technical graduates at the other 


end of the line to bring a whole ■» « 


array of services to bear." 
An inquirer might. 


f or and the other? 


example, telex or phone to ask “We can protect them by so ‘* e I* 1 ®"*- 
about the British Standard for sending the right documents “ L. S. 

copper pipe. “We would say. and the full information, intro- help sounds a lot, it is worth 
OK but do you know there are duce them to the equivalent re f u *E of Jl?_ in ” ep ? n ‘ 

other standards on related standards in other countries, rf 

aspects?." John Widdowson provide essential translations of found that compaiues 

n«ui>ntiai Ho*>uments »nd eive which consulted it saved £1.5m 


other standards on related standards m oti 
aspects?." John Widdowson provide essential i 
says. essential docume 

“We ask what they want the consultant advice, 
information for. Had they "So from startir 


essential documents and give 



Library at BSI base in Milton Keynes 


You wouldn't 
consider buying 
'^| an electric motor 
; which wasn't 
designed to 
British Standards; 
so why should your standards 
be any different when it 
comes to quality assurance. 



GEC Small Machines Limited 
at Warley, W. Midlands ^BSIl 
is approved to BS 5750 
Parts I & II 


GEC Small Machines Ltd 

MACurr^cS Cakemore Road, Rowley Regis, 
Wariey, West Midlands B65 0QT • 
Telephone- 021-559 1500 


We could improve your maintenance 
and sub-contract manufacture 


Ansafone has operated nationwide service to its 
own customers for over 25 years. Currently we 
provide a similar facility under BS 5750 standards to 
users of NTS London range PABX and NEC Key 
Telephone Equipment. 

We now have the capacity to offer third party 
maintenance to other manufacturers and dealers — 
Ideally those within the Telecommunications or 
Electronics industry. 

Also our skilled workforce is available for sub- 
contract electronic manufacture and assembly work 
again to BS 5750 standards. Present customers 
include both large and small companies in the 
Electronics and Telecommunications industry. 

If you would like to discuss a competitive 
maintenance scheme, with national or regional 
application, contact D. Weston, Ansafone Limited, 
140. Cricktewood Lane. London NW2 2DT. 
Telephone: 01-450 8933. 

For sub-contract manufacture contact R. Woodham, 
Ansafone Limited. Lyon Way, Frimley Road. 
Camberley. Surrey: Telephone (02761 63411. 
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ALTHOUGH THE Kitemark is 
ttae best known and the most 
celebrated of the British Stan- 
dards Institution's labels, it is 
by no means the only one and 
in several fields, indeed, is not 
the most important. 

There is. first the mark 
which shows the number of a 
standard. It appears on such 
varied items as car number 
plates, plugs and sockets, lamp 
posts, manhole covers, white 
spirit bottles and knitting wool 
labels to designate the manu- 
facturer's claim that the pro* 
duct meets tbe standard. 

Then there are distinctive 
eight-pointed stars seen on 
petrol pumps whieh show 
grades of petrol. The Kitemark 
itself, to be found on consumer 
goods of all kinds but even 
more widely in industry, tells 
us that the BSI has checked 
the manufacturer’s claim that 
the product complies in every 
way with the standard quoted. 

The Kitemark, which appears 
on domestic equipment like gas 
cookers, fires and central heat- 
ing boilers, and on such other 
products as floodlights, shows 
that a product has been checked 
to British Standard specifica- 
tions for safety. The Safety 
Mark of the BEAB, the British 
Electro technical Approvals 
Board, is on most household 
electrical equipment and con- 


Symbols 


Inspectorate, established 

1962. ,n 

It is one of the iargp* ^ 

inspection agencies in Eunn» „ ; 

and has an international renutZ • e ‘ a ? 
tion. It is accredited not oidv « * ? t * 
to the BSI but to the nJ \\U ' 

ment of Transport, |EL * 
Property Services Agency and 
organisations in Canada. Jtalv 
France, Sweden, the Us a j,i 
other countries. 


Marks of distinction 


firms that samples of tbe appli- 
ances are tested for compliance 
to BS 3456, which covers elec- 
trical safety, including dura- 
bility. 

The Registered Firm mark, 
which appears on letterheads 
and publicity material but not 
products, affirms that a com* 
pany is registered under BSI 
schemes of assessment of qual- 
ity assurance capability. The 
double insulation mark, a small 
square inside a larger one, in- 
dicates that an appliance has 
double or reinforced electrical 
insulation throughout. 

Finally, there is a Paraffin 
symbol, which can be seen in 
appropriate shops and distribu- 
tors. This shows that the fuel 
gives efficiency and clean burn- 
ing in an appliance and Is re- 
commended for flueless paraffin 
heaters in the borne. 

To obtain certification, appli- 
cation fees of up to a basic £494 
are payable, depending on cir- 
cumstances. Because companies 


in service industries vary 
greatly in size, structure and 
scope, various aspects of fees 
are fixed individually by agree- 
ment 

On acceptance of an appli- 
cation. a company will be re- 
quired to submit a copy of its 
quality system documentation. 
BSI will scrutinise this to en- 
sure it fully complies with BS 
5750. The company will also 
have to show, in a quality plan, 
how conformity with the stan- 
dard will be maintained. 

Samples of the product will 
then go to an independent test 
house for testing to the British 
Standard. Assessors, mostly on 
the recently-established register 
of the Institution of Quality 
Assurance, will visit the com- 
pany and check it out on site. 

Tbe outcome is discussed with 
the company's management. If 
problems are minor and readily 
remediable, a licence can still 
be issued; if the assessments 
and tests are not all satisfac- 


tory, this will be explained. 
Significantly, there is a first- 
time failure rate of 60 per cent. 

Although 28 per cent of 
applicants are registered within 
three months, and 42 per cent 
within six, many take a year 
or even IS months. One main 
cause for delay is their response 
time in putting through 
changes. 

Where product certification is 
impracticable, there is ihe 
registered firm system. This 
provides independent assur- 
ance of a company’s capability 
of working to specification— a 
“ be fore-th e-event assurance " 
unlike a contract, warranty or 
law, which can only operate 
afterwards. 

For multinational companies, 
procurement agencies and 
other major organisations 
which need assessment and 
inspection of their suppliers but 
find the costs of running their 
own inspection system prohibit 
tive, there Is the BSI 


; \ * 
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In each of the last two years, 
the inspectorate's work has 
increased by 15 per cent, and 
a 20 per cent expansion « 
likely for 198&36. it opezntK 
under its own quality system 
and ensures that there is strict 
confidentiality at every stage 

It enables a wide range of 
industrial organisations to ba V( , 
an assessment, surveillance and 
inspection capacity equivalent 
to the largest multinational 
companies. Its claim is to have 
“unique” experience and exper- 
tise and any client anywhere is 
offered a service that is econo- 
mical and efficient. 

Quality awareness is increas- 
ing afl the time. With it, the 
demand for independent techni- 
cal assessment grows accord- 
ingly. Whether through one-off 
inspections or routine surveil- 
lance visits or in the course of 
certification procedures, the 
BSI Inspectorate has a key pan 
to play. 
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often do not really know what of publications on one standard 


BS 857 BEAB -Mark of Safety 
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their problems are What about the British Stan- we may end up by selling £1.000 

“We are a central' noint where dards for P*P e connections as worth of services. But more 
thev oTJi acVuratriomDlete wel1 as lhe P'P* S themselves? important, they now stand a 
h.eh-Sf fn form at ion m with Do they want to sell to local very much better chance of 
tUhmraf crrari.fatPe » the nthpr government? Do Uiey_ really making a product that can sell 


Do they realise this, and that, not going to trip over problems 


at a stage when it is too late to 
solve them.” 

If that £1,000 for technical 


riMiitant advice of their own resources as a 

"So from starting off with the result and that THE had helped 

save money and generate 


exports totalling £27 m. 

“ Is that all?”, tbe Prime 
Minister asked when she opened 
the Milton Keynes complex last 
year. Acknowledging that there 
is much more that could, and 
would, be done. BSI executives 
point out that this is a reason- 
able return on the £200.000 a 
year that Mrs Thatcher’s 
Government has invested in 
THE. 

Not that they want handouts. 
They prize the THE's indepen- 
dent and self-supporting status, 
working as a business enter- 
prise in its own right. 

'As Mr John Dbc. its manager, 
emphasises, it was created to 
respond to industry's needs, 
to help manufacturers and 
exporters through the morass 
of standards and certification 
requirements that exist world- 
wide. The EEC and GATT 
removed tariff barriers but 
technical obstacles to trade 
remained, largely as a legacy 
of history. 

"It was originally assumed 
that the problems were just 
those of differing national 
standards, but it was not that 
simple," Mr Dix says. “The 
way we do things in Britain 
is not necessarily the way 
others do it. In fact we are 
usually the exception rather 
than the rule.” 

In the US. for example, there 
are more than 800 bodies which 
write standards. Even in West 
Germany tbere arc 180; and 
'while British law seldom con- 
tains detailed technical require- 
ments. much fereign legislation 
does. 

To sell abroad, a product 
must comply with tbe relevant 
technical requirements of the 
target country, even if they are 
not mandatory. Such multi- 
plicity hardly makes exporting 
any easier, which is why the 
THE’s service, identifying the 
relevav stadavds and regu- 
lations. is so useful. 

If these are not in English, 
THE has more than 8,000 trans- 
lations of foreign standards, 
legislation and codes of practice 
in stock and will quote for new 
translations of any nationally 
significant technical document 

The engineering and consul- 
tancy service undertakes com- 
missioned investigations into 
foreign technical requirements 
for specific types of product, 
offering tailor-made reports as 
required by the client 

One major project for ex- 
ample, concerned the export of 
a flight simulator. THE was cal- 
led in at the design stage to 
identify the requirements for ail 
the necessary equipment and 
components and made consulta- 
tive visits to follow this 

through. 

■ THE also provides up-dating 
services for particular indus- 
tries. its 600-page report on 
mobile agricultural equipment 
for West Germany, to take a not 
untypical case, needed to dis- 
card 219 pages and add 388 new 
ones within a year of initial 
publication because of changes 
in the requirements. 

At the core of THE’s activi- 
ties Is its collection of 500,000 
foreign technical requirements 
and related documents, with 
foreign standards from 120 
countries. It receives 2,000 new 
standards each month and, of 
course, is constantly revised. 

This year the Database sec- 
tion wilj become fully opera- 
tional on a public host computer 
to provide access to the world's 
bibliographic databases on 
technical requirements, access 
to the international standards 
network ISONET, and consul- 
tancy in the development and 
use of database systems. 

That will provide a whole new 
core of major potential for 
Britain’s exporters in the future. 


“I DO NT believe in free trade: 
I believe in fair trade,” says Mr 
Derek SpickerneU, former sub- 
mariner and rear admiral, 
whose five years as director 
general of the British Standards 
Institution were notable 
for the emphasis be placed 
on the vital international 
dimension in standards. 

"What has driven me during 
my time at the BSI, . after 38 
years In the Navy, is a. tremend- 
ous desire to see international 
trade flourish, but not if that 
means unsafe goods being 
bought by consumers in 
developed countries from 
developing countries amply 
because they are developing." 

Following a tour of 
India in his capacity as vice- 
president of the International 
Organisation for Standardisa- 
tion (ISO). Mr SpickerneU 
observes that developing conn- 
tries are growing aware that 
they must raise the quality of 
their products to be able to 
export successfully. 

By tbe same token, he argues, 
developed countries like Britain 
can hold their own and advance 
as trading nations only by put- 
ting quality in the long term 
before profit lit the short term. 

The two, quality and profita- 
bility. were not he added, 
incompatible— on the contrary. 
But many British companies 
had made the costly mistake of 
regarding the pursuit of quality 
as something they could not 
afford, focusing chiefly on “ the 
bottom line" of the annual 
balance sheet The resulting 
unreliability of their goods had 
lost them orders. 

“Lade of quality is a heavy 
cost: it can add 20 per cent to 
overheads In terms of wastage. 


Trade 


Quality before profits 
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Derek Spiekentell, former BSI director-general 


rejects, warranty claims, extra 
inspections. 

"Quality does not mean Rolls- 
Royce standards every time. It 
means conformity to customers' 
requirements. The customer 
has a right to reliability and 
safety and cannot he blamed for 
not buying British, for example. 


if the British product breaks 
down before it should. 

“As Japan has shown, when 
it Is not the profit motive that 
is the initial activating force 
but the quality motive, the 
end result can be greatly- 
increased profit” 

If, as Mr SpickerneU declares. 


quality helps to stimulate 
world trade, then there is great 
potential for a surge in demand 
for British products in the 
coming years. For a number of 
quality-assessed British com- 
panies, approaching 10.000, 
seems likely to rise sharply. 
And Britain is now leading the 
way in setting international 
standards of quality, with the 
ISO about to model its own 
standard for quality systems on 
British Standard 5750. 

This, as it comes ever more 
widely into practice, will 
increasingly stimulate trade. 
Countries will be enabled to 
safeguard purchasers of im- 
ported products without having 
to duplicate often costly 
facilities for testing — testing 
that has already been done. 

The key significance of the 
positive role of standards, 
notably British Standards, in 
promoting "fair” international 
trade has never been set out 
more clearly than in the title 
of the Department of Trade’s 
widely translated and much- 
quoted 1982 White Paper. 
Standards. Quality and Inter- 
national Competitiveness. 

“ Success in world markets 
increasingly depends on a sup- 
plier’s ability to. satisfy custo- 
mers on non-price factors. 
Quality - - - is often the first 
consideration," it says. 

The White Paper sets out 
wvy in which government 
action can enhance the status 


of standards to improve 
efficiency and the international ***** 
trading prospects of British 
companies: co-operation with 
the BSI. a commitment to make 
greater use of standards, public 
purchasing to British Standards 
and encouraging certification 
schemes. 

“ A strong national policy 
for standards will improve the 
reputation for quality of British ' 
goods and thereby support the 
efforts of British industry in 
selling to world markets,” it 
says. 

The adoption of a “world • 
quality system ” will capitalise 
on this. “ It is disgraceful that 
the consumer is called upon to 
pay a price for a product that 
includes many things beyond 
his or her control. 

" Examples are multiple 
assessment of factories, dif- 
ferent testing and certification 
requirements in each country, 
and deliberate barriers to 4* 
trade. In the end the customer A+ 
pays.” 

The world quality system. 
in the ISO 9000 series, will gg|| 
have international accredi- p K m " 
tation for certification bodies . . 

and testing laboratories. An - ' : - 
internationally-accepted quality 
systems standards will replace 
the multiple quality standards 
now in use around the globe 
which, although mostly model- 
led on BS 5750, each constitute 
a different authority. 

Then, says Mr SpickerneU. 
governments, given the politi- I . _ 
cal will, could develop trade j : 
agreements to promote “the j. *j 
free circulation of safe goods 
internationally,” not least 
within Europe. 

His wording is significant 
“Fair" trade has, out of 
quality by standards, been . 
transmuted to “free." 
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year possible 


BRITISH manufacturing indus- 
try could save at least £6, 000m 
a year through greater emphasis 
on quality control, in the view 
of Mr Lewis Goodman, chair- 
man of the Quality Assurance 
Committee for the Clothing 
Industry. 

His calculation is based on 
tbe assumption that the value 
of manufacturing output could 
be increased by 10 per cent — 
a modest amount to judge by 
some case histories — through 
improved quality procedures. 


Even if It is an overestimate, 
which is unlikely, it gives a 
measure of the immense value, 
in sheer financial terms if 
nothing else, of putting stan- 
dards to use In industry. 

Mr Goodman points out that 
Britain’s clothing markets 
depend on good design and 
consistent quality. “Improved 
productivity must take into 
account the output of perfect 
as opposed to faulty or seconds 
merchandise,'’ which account 

for up to 45 per cent of 
production. 

He 'eports that one tailored 
garment manfacturer who intro- 
duced a proper quality control 
system achieved a 6 per cent 
improvement of productivity, a 
seven point average increase In 
operator BSI speed-rating, half 
the number of “ seconds " and 
a 65 per cent reduction in 
returns lor repair, all within 
12 months. 


In only three months, a 
leisure wear manufacturer cut 
the number of seconds by half, 
and menders, repairs and 
cleaners by a third. 

NuAire, manufacturers of air 
moving equipment, was one of 
the first companies in its field 
to be registered with the BSI 
as a firm of assessed capability. 

Its managing director, Mr 
Brian Moss, admits that the 
company did not seek registra- 
tion because it was attracted by 
the benefits of formal quality 


assurance, but because the 
Department of Trade had 
insisted that was the only way 
to get Government support for 
a performance data certification 
scheme. 

It was regarded as "... a 
1 payment exacted . .,"Mr Moss 
recalls, and says the company 
was already successful, up-to- 
date and computerised, and 
initially could see no virtue in 
introducing " a costly and 
unnecessary bureaucracy” sim- 
ply to confirm that is proce- 
dures were sound. This might 
have been arrogant. Mr Moss 
concedes, but he believes it is 
an attitude which is stilt 
current. 

When NuAire did recruit a 
quality manager, they dis- 
covered their systems were far 
from perfect Important issues 
of interdepartmental responsi- 
bility had become blurred; some 
procedures were tolerated only 
because they were ignored; 
manufacturing feed-back was 
inadequate because faults were 
more easily corrected at the 
bench than reported; and com- 
munications were deficient 
" Success was being achieved in 
spite of inefficiencies." 

The adoption of BS S750 
enabled NuAire to recover the 
extra costs of quality twice- 
over every year because of 
fewer warranty claims, even 
though these were already low. 
Inspection staff were cut by a 
quarter and production rose 
similarly. 

Other industries can point no 
less tellingly to the value of 
standards. A Kitemark scheme 
introduced by tbe BSI and the 
Society of British Gas Industries 
last year assures purchasers of 
gas . appliances, after some 
alarming incidents with 
imported cookers, that those 
made in Britain at least are 
safe and reliable. 



Northern Telecom Data 
Systems is typical of companies 
in its field which report that 
standards are not only essential 


in helping sales, but also make 
manufacturing easier and play 
a major part, too, in promoting 
expansion. 

Work study and organisation 
and methods, including a guide 
to measuring the work carried 
out in an organisation, is the 
subject of British Standard 
3375. It can be, and has been, 
applied not only to construction 
sites and production lines, but 
to operating theatres is 

hospitals. 

Michael Stedham, technical 
director of Westbrick, confirms 
the "considerable” benefits of 
a planned quality assurance pro- 
gramme. One housebuilder 
reported that he had been able 
to save on costly sorting on site 
and that wastage had become 
negligible. 

Ir A. S. B. HilL head of 
quality assurance at the Pro- 
perty Services Agency, which is 
committed to third-party certi- 
fication of products, in Line with 
government policy, says the 
Kitemark scheme makes it much 
easier for site supervisory staff 
to check that products conform 
to specifications. 

Standards which cover 
ladders are an obvious aid to 
safety jq what j a a high-risk 
activity, says Mr P. B. Lane, 
president of the British Ladder 
Manufacturers' Association. 
Another safety aspect of 
adherence to British Standards 
is cited by Mr A. Mackinnon. 
sales manager of Parmelee. 
which makes industrial eye 
protectors and respirators for 
protection against harmful dust 
and chemicals. 



Acoustic testing of telephones and temperature 
monitoring of an Incubator at the BSI laboratories 
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Testing 


Improving on design 


IT IS FROBABLV through the 
appearance of the Kitemark on 
millions of motorcycle crash 
helmets and car safety belts 
that most people have came to 
know about the BSFs rigorous 
and reliable testing of thou- 
sands of other products. 

Today, in a complex just off 
the Ml at Hein el Hempstead 
that amounted to only a hut 
25 years ago, testing of immense 
range and complexity is carried 
out at BSrs Test Centre, one of 
the largest and most versatile of 
its kind in the world. 

In the early days, recalls 
Robin Dandy, assistant director, 
the tests were carried out solely 
to British standards. “But it 
quickly became clear that we 
could do a lot to spread the 
gospel on standards and so we 
started to take on work for 
other organisations. 

" We are not bound solely to 
testing the Kitemark or even 
British Standards but will test 
anything for which we have the 
expertise to any written set of 
objective criteria. That can 
include our own standards, 
international ones and even 
company specifications. 

“ We are non-profit-making, 
we have fairly tight budgets 
and we don’t get government 
funding, so we do this work for 
fees. It is a business — the 
business of improving quality, 
design and products generally — 


not for any particular market 
place but on foreign products 
as well as British and as agents 
for foreign manufacturers too.” 

More and more organisations, 
from small private concerns to 
departments of state, are find- 
ing that the use of the BSTs 
Test Centre, which has a high 
international reputation, assists 
product development, compli- 
ance with legal requirements, 
improvement of quality systems, 
meeting specifications and de- 
veloping new methods. 

The Test Centre, which has 
19 separate laboratories, pro- 
vides fast, accurate, confiden- 
tial and economical facilities for 
type testing, calibration, audit 
testing, technical guidance and 
advice. 

As one would expect, it 
operates under a strict quality 
- system. Its own equipment is 
regularly reviewed and cali- 
brated and the centre subjects 
itself to the same tests as its 
clients. The centre is accredited 
by the National Measurement 
Ac Credit! on Service. 

The centre .covers four, main 
areas of activity — ' electrical 
engineering, electronics, 

mechanical 1 engineering " and 
physics. It annually tests every 
London taxi meter. It checks 
every NHS thermometer: it is 
toe only testing laboratory for- 
mally recognised by toe Health 



Robin Dandy, assistant director, BSl test centre 


Department for the issue of re- 
p-irv*- . on electromedical 
equipment It has tested bol- 
lards. cattle grids, toilet seats 
and Skateboards, as well as com- 
plex modem office machines, 
telecommunication equipment 
and electric cables, among much 
else. 

Its clients form a veritable 

tumours list of international 
business: Black and Decker. 
Hitachi. Philips. Ford. Thom 
EML AEG. Volvo Mitsubishi. 
Hoover,' Plessey, Redritt, to 
name only a few. 

The BSI is. commissioned to 
undertake type testing for pro- 
ducts as diverse as bicycles and 
safety glass, and for many 
different reasons — during pro- 
duct development to confirm 
that design is satisfactory; to 
establish initial compliance with 
a standard; to confirm that a 
product meets a legal require- 
ment 

Once a product is on the 
market, the test centre can 
carry out audit checks to en- 
sure that compliance with the 
standard ' or specification is 
being' jnalntained. Such tests 
are often ' needed to support 
certification schemes or for con- 
tinual decks on a company's 
quality system. 

The centre can also help 
clients to develop new test pro- 
cedures and methods. It pre- 
pares test requirements for 
individual specifications and 
undertakes programmes to 
establish performance criteria. 
Its senior engineers are on 
many standards making commit- 
tees to ensure that testing re- 
quirements are soundly based. 

All in all, testing for Kite- 
marks and Safety Marks 
accounts- for a quarter of the 
Centre's total business — £lm 
of the £4.2m turnover last year. 

"Our operation is essentially 
no different from a manufac- 
turing plant,” says Robin Dandy. 
“We manufacture reports, 
modify raw materials and turn 
out a finished product which 
we sen. We are an industry 
that employs 220 highly 
qualified people." 

At toe same time, of course, 
it is a "service industry” par 
excellence, providing technical 
Insurance, as it were. It pro- 
duces some 2fi00 test reports 
every month. 

. Ideally, organisations like toe 
EEC and Gatt should make it 
possible for harmonisation of 
standards so that a test at Heme! 
Hempstead, or " in any other 
country’s Accredited test centre. 



Impact testing on a motorcycle helmet and routine checking of taxi meters 


is acceptable in all other mem- 
ber countries. In practice, it is 
not so simple. 

Mutual recognition is be- 
devilled by the difficulty of 
assessing the calibre of control 
of each testing procedure, the 
quality of each certification 
body and the expertise of the 
individual laboratories. 

There are, too, the perils of 
mistranslation, differences of 
interpretation in highly tech- 
nical matters and even such 
basic problems as long-estab- 
lished voltage differences -from 
country tn country, . - 


The UK and Canadian 
standards authorities have co- 
operated happily and construc- 
tively for 30 years, often acting 
as agents for one another, but 
such international collaboration 
is, so far, a relative rarity. Inter- 
national harmonisation remains 
a largely unrealised and still 
distant goal: the great emphasis 
placed upon it has served 
mainly to expose its current 
practical limitations. 

“ There will have to be much 
more discussion about the basis 
for harmonisation,” observes 
BSI director - general Ivan 


Duns tan. Meanwhile, Robin 
Dandy, who refers to "spread- 
ing the gospel" of sound and 
dependable standards, also 
speaks of the BSI as " the 
evangelists of quality." 

One can perhaps assume that 
toe enthusiasm for the task in 
hand which such phraseology 
implies will mean that in the 
coming years the BSL fortified 
by the notable skills and re- 
sourcefulness of its test centre, 
staff, will play a pivotal role in 
doing for standards on a world 
scale what has already been 
achieved nationally. . . 


Certification 


Foreign competition hit for six 


FOR MORE than two centuries 
until a few years ago, most 
cricket balls used in Britain 
were handmade by two long- 
established companies which 
virtually had toe market to 
themselves. But they began to 
get into trouble when foreign 
competitors produced cheaper 
versions. 

Although inferior in quality, 
the foreign products looked 
much the same as the £20 
British ones, and it came to a 
stage when the established 
manufacturers were nearly on 
their knees. In crisis, they con- 
sulted toe British Standards 
Institution and in subsequent 
talks with professional cric- 
keters and the National Cricket 
Council, a standard for cricket 
balls was set. 

This enabled the two com- 
panies to automate their pro- 
duction and today, having to a 
great extent beaten off the 
foreign competition, they are 
hard pressed to satisfy a greatly 
increased demand for their pro- 
ducts. 

It is a success story which 
people at BSI recount to 
exemplify the way in winch 
standards can impart a quality 
image and so enhance sales. 

The BSI Kitemark, which 
recently celebrated its 60th anni- 
versarv. is the indication that 
all aspects of the relevant 
British standard have been . 
complied with. It is. says John , 
Charter, deputy director of the ■ 
quality assurance division, a 1 

first-class marketing tool. 

The first Kitemark licence } 
was issued to GEC for vitreous- ] 
enamelled steel reflectors for 
light fittings. This lapsed in ] 
1939. The year before, Kite- < 
mark licensing received a boost i 
from regulations requiring car , 
windscreens to be made of safety j 
glass, and the oldest extant 
Kitemark is for Pilkington j 
Brothers, dating from that time. ; 

Kitemarks then were issued \ 
on the basis of a report from a • 
test house recognised by BSI. 
After 1945, BSI began factory- ! 
inspection, often at the request 
of manufacturers who sought to 1 
maintain the quality control im- j 
posed b7 wartime utility i 
schemes- 

With the rise of the con* j 
sum.er movement in toe 1960s. 
there was greater emphasis on 
consumer protection and. of ( 
course, product safety. The 
Kitemark became mandatory for 
motorcycle helmets and seat- ! 
belts in cars. By toe end of i 
the decade, which also saw the i 
launch of toe Buyer’s Guide, i 



John Ware, director of the BSI quality assurance 
division 


listing all Kitemark licences and 
standards, 1,450 licences were 
in operation and toe fundamen- 
tals of modem Kitemarking 
were established a little later, 
with use of the Safety Mark, 
introduced in 1975. 

Samples of toe product must 
be examined and tested for 
compliance with the construc- 
tion, performance, safety or 
dimensional requirements in the 
relevant British Standard. 

At least twice a year, BSI 
inspectors carry out checks of 
manufacturing to ensure that 
requirements of certification 
are maintained. Samples are 
taken and BSI notes feedback 
from the marketplace. 

If the manufacturer is found 
to be slipping, or his products 
are not coming up to scratch, 
the BSI can insist on the re- 
moval of its marks or with- 
drawal of the company’s pro- 
ducts from the market— poten- 
tially severe sanctions which 
certainly concentrate minds 
wonderfully. 

If safety is at stake, trading 
standards law can be invoked, 
and a product may have to come 
off the market at once. But 
such drastic measures are sel- 


dom needed. “We . operate 
rea l i sti cal l y," says John Ware, 
director of BSI’s quality assur- 
ance division. "We do not want 
to impose impossible situations 
and we don't want to force any- 
one out of business. We are not 
policemen; we work in partner- 
ship to provide a service that is 
supportive.” 

The administration of the 
Kitemark and Safety Mark is 
carried out by the certification 
and assessment schemes service 
of -the quality assurance ser- 
vices division. 

This is responsible to toe 
Quality Assurance Council, 
which comprises representatives 
of industrial, purchaser, con- 
sumer and government interests. 
All product certification 
schemes require a manufac- 
turer to operate a documented 
system complying with B S 5750 
Quality systems, in line with 
the Government National 
Quality Campaign. 

Any company that makes pro- 
ducts to a suitable and current 
British Standard, and is con- 
tinuing to do so, may apply for 
product certification. The right 
to use BSI certification marks 


is not confined to goods retailed 
under the manufacturer’s name 
— wholesalers, retailers and im- 
porters operating under their 
own names also qualify. 

Product certification can be 
used in all forms of publicity, 
packaging and merchandising. 
By showing they are up to an 
acknowledged high and reliable 
standard, all certified products 
benefit from the collective 
image of BSI approval. 

'Tt helps a manufacturer to 
stand out from toe crowd,” 
John Charter notes. 

He cites such other benefits 
of certification as better labour 
relations, because of the greater 
workforce involvement it almost 
always entails, a potential 
degree of legal protection and 
the financial benefits of cutting 
waste. Red Bank Manufacturing 
of Burton on Trent, which 
makes chimney pots, cut scrap 
by 2,000 tons a year after in- 
augurating a registered quality 
system. 

Just over 1.300 companies are 
operating Kitemark licences, 
and 194 Safety Mark licences. 
But although the numbers are 
much the same as 20 years ago, 
the range of standards and the 
products they cover are very 
different. 

Schemes for bedding and fur- 
niture no Ion ger predominate. 
The Kitemark for seat belts and 
other vehicle components, has 
been taken over by the Com- 
mon Market’s “e“ mark, issued 
by the Government There is 
much greater certification of 
building materials and com- 
ponents for toe construction in- 
dustry, and more schemes for 
electrical equipment 

Since 1978, says John Ware, 
the BSI has focused increas- 
ingly op its systems for the 
registration of companies and 
stockists of assessed capability 
— BS 5750. Because these are 
nationally accepted schemes, 
they hare cut out a previous 
multiplicity of assessment, 
saving time and money all 
round. 

Registered stockists distribute 
only products, materials and 
components from quality 
assured sources, increasing cus- 
tomers' confidence and giving 
the assurance that goods have 
not only been made but are 
stored, bandied and packed to 
the highest standards. 

The cost of registration de- 
pends on toe size and scope of 
toe operation in question, hot it 
is marginal. The real cost, of 
course, comes in having a 
quality manager and in setting 
up and maintaining the quality 
assured system. 



this 


New Technolo 



Key factor in 
expanding field 


IT IS A recent but still a well- 
estattUsfaed truism that toe new 
technologies in information, 
coanmunication and automation 
are developing at an exponen- 
tial rate. In toe future, there- 
fore, standards will be a key 
factor, and even more so than 
today. 

"The basic principles of 
standardisation will hold true," 
says Mr Derek Spickernell. toe 
former British Standards Insti- 
tution's director-general, writing 
on "shaping toe future ” in 
the Design Council's journal 
Engineering. 

*• We will need to produce 
International standards more 
quickly to support change. But 
there Is a limit to acceleration 
because of the need to achieve 
international agreement. So the 
detail of product design cannot 
be successfully specified inter- 
nationally because of the pace 
of development." 

Mr Spi eke rn ell's analysis 
implies toe biggest challenge 
to, and the most obvious 
changes in, toe -international 
standards process in informa- 
tion technology, where data 
processing and telecommunica- 
tions converge. 

Information technology 
systems will need to communi- 
cate, just as people need 
languages and conventions to 
communicate. “Such interfaces 
can and must be standardised," 
Mr Spickernell asserts. 

To assist to that end, the BSI 
has just set up the Council for 
Automation and Information 
Technologies. It will be respon- 
sible for preparing standards in 
data communications, data pro- 
cessing and telecomm uni cations. 

BSI’s aim is to ensure an 
effective British contribution to 
European and world activities 
in data communication and 
automation. There is 

growing dependence throughout 
industry on digital electronic 
systems and techniques, and 
their standardisation is widely 
seen as essential. 

The current decontrol of 
national telephone monopolies 
in Britain and several other 
countries is merely a harbinger 
of the communications revolu- 
tion to come, in all its immense 
potential. 

Similarly, we are in the 
earliest post-natal moments of 
factory automation, with its 
need for manufacturing 
protocols. Momentous advances 


are imminent, too, in the 
development of intercommuni- 
cation between computers. In 
this, toe rigorous application of 
standards will become essential. 

A due to the nature and pace 
of change is given by toe 
startling advances that are in 
store even before the year 2000. 

Such technology will deter- 
mine the future of manufactur- 
ing industry. Standards will be 
essential because, otherwise, 
differing data structures and 
failure to control and dissemin- 
ate information rigorously, will 
make it all but impossible to 
harness that technology 
effectively. 

Factories will use dedicated 
task processors for automation 
that will be highly reliable and 
capable of self-diagnosis and 
repair. 

Robots with “vision” and 
artificial intelligence will 
replace skilled human machin- 
ing and assembly. Indeed, 
manufacturing will become 
totally automated in many 
Industries, with raw materials 
entering the system at one end 
to emerge finished, fully quality- 
controlled to standards, and 
inspected, at the other. 

The volume of information 
that future telecommunications 
can transmit will be vastly 
increased, through the explosion 
in available bandwidth, the 
advent of optical transmission 
systems, and plunging costs of 
electronic equipment. 

The BSI’s telecommunica- 
tions laboratory at Kernel 
Hempstead came into being 
after the passing of the Tele- 
communications Liberalisation 
Act as the independent 
approvals and testing authority 
for this kind of equipment, 
assessing safety and perform- 
ance. 

In addition, it can ensure that 
emission signals do not cause 
interference to other users, 
transmit dangerous voltages to 
the line or disrupt the integrity 
of the public network. There 
are tests of speech performance 
and other, more technical, 
aspects of transmission and 
acoustics. 

The electronics laboratory, 
covering testing of both equip- 
ment and components, looks at 
“brown goods" — radios, cassette 
recorders, home computers and 
the like — and such varied Items 
as intruder alarm systems and 
slide projectors. 



Under a new BSI certification 
scheme domestic gas appliances 
carrying this label conform to 
British Standards of Safety, 
Quality and Performance - 
And what's more they're made 
in Britain! < 

Famous gas appliance manufacturers 
supporting the SBGI'S campaign, 
backing British Standards indude: 




LtrusiH 


Q ‘the Brat. 

Flavel-Leisure 

Gas cookers & fires 



NEW WORLD 


Cannon"®. 

The first name in gas 



Viator 


D 


J Society of British Gas Industries 

Baxi 36, Holly Walk, Leamington Spa, 

heating Warwicks CV32 4LY Telephone: 0926 34357 
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THE PROPERTY MARKET by will,™ COCHRANE 


Sunbelt 


TAYLOR Woodrow Property, 
one of Britain's most active 
developers with a world wide 
programme currently in excess 
of £2 20m, is accelerating its 
American investment with two 
site acquisitions— in Atlanta, 
Georgia, and Miami. Florida — 
which reinforce its commitment 
to the Sunbelt states. 

Mr Peter Hedges. TIVP 
managing director, said in Lon- 
don this week that the company 
had paid 58.1m for the two. 
S6»m for an ST-acre land acqui- 
sion in Cobb County. Atlanta, 
approximately 25 miles north 
west of the city’s central busi- 
ness district, and SI. 6m for a 
site capable of supporting a 

70.000 sq ft office block in the 
heart of the successful 350.000 
sq ft Corporate Centre at Blue 
Laeoon. Miami, 

Blue Lagoon, in Dade County. 
Florida, is adjacent to Inter- 
state Highway 636 and three 
minutes' drive from Miami 
Internationa] Airport, the busi- 
est cargo airport in the world. 
The TWP site adjoins the Inter- 
state Highway and Red Road 
intersection, giving direct access 
to the passenger terminals. 

Last month also saw the com- 
pletion of the Atlanta land deal, 
which may be more indicative 
of Mr Hedges's thinking at the 
moment. The site is in the 
major growth corridor along 
Highway 75, close Jo quality 
residential development and 
capable of producing a 1m sq ft 
business park. 

The property is zoned for a 
combination of general commer- 
cial (30 acres) and office and 
institutional uses (57-acres) and 
thus, says TWP. offers a wide 
range of development oppor- 


deals for TWP 


tunities. The company plans to 
service the land, putting in 
roads, drainage etc., carry out 
some speculative development 
and offer sites for sale to other 
developers and owner occupiers. 

Taylor Woodrow has been in 
the US over 10 years and Mr 
Hedges has been with the com- 
pany for coming up to twice 
that length of lime. 

That the company was early 
in America, and early into The 
Sunbelt with projects in Cali- 
fornia, Texas and South 
Carolina in addition to Georgia 
and Florida is of little note to 
him. “ We were into Europe 
and out again before the main 

development push in the early 
1970s," he notes. 

However he sees the move 
into land acquisition as an 
opportunity for a major stake 
in American development at a 
time when not many others 
can afford to play in this 
market. “ Other developers," he 
says, “are over-extended; they 
have often built on the basis 
of open ended, and short term 
finance." 

Tax investors who have con- 
tributed to the current, over- 
built US commercial property 
market are likely to take a back 
seat in future as changes in 
tax law trim their sails. Values 
are currently depressed and 
TWP secs the next recovery 
being based on sound commer- 
cial judgment of demand and 
supply. 

“Taylor Woodrow’s policy is 
to position ourslves strategi- 
cally by acquiring well located 
sites for both direct develop- 
ment. and for land development 
as in the case of our Atlanta 


acquisition," says Ur Hedges. 

“By using our strength In 
this way. we believe that we 
will be well placed to benefit 
from an improving developers' 
market," he says. "So we are 
seeking to build ourselves a 
land bank in major growth 
locations." 

TWP has money In the bank, 
and it is prepared to spend it 

The company is currently look- 
ing at major acreage along the 
highway from Miami airport, 
on a site of around 50 acres. 

“In a couple of years," says 
Mr Hedges, “buying land is 
going to pay such handsome 
dividends that people will not 
believe the returns." 

Is he blinkered in bis low-rise, 
sunbelt approach to US develop- 
ment when other international 
developers see their Mecca in 
Manhattan? “Part of my edu- 
cation was Silicon Valley," he 
admits, thinking of the low-rise. 
Californian crucible of infotech 
development which has In- 
fluenced maDy developers in its 
time. 

However, TWP is also looking 
keenly at the US investment 
market where yields are becom- 
ing " very tempting." It might 
still make a move to the north 
east, and high rise. . . " but not 
yet." says Mr Hedges. 

The company Is satisfied with 
its own Sunbelt projects, offices 
in Atlanta and the 150,000 
Lakeside Business Park in 
Tampa Bay. Florida. 

It has retained 400,000 sq ft 
of those to date for its own 
investment portfolio, as well as 
a partnership stake in another 
Tampa building. Centrepointe. 


Shires lose out 


RATES IN GB 1986 
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CENTRAL Government funding 
of local authority spending is 
not only declining, but moving 
from the shires to the inner 
urban areas, according to the 
1986 Rates in Great Britain sur- 
vey by King and Co. 

Mr Peter Reed, a partner in 
the firm, has examined rates 
payable per sq ft on a typical 
warehouse in 40 different 
centres around the UK Apart 
from obvious issues like the 
effect of rate capping, he notes 
that the range from top to bot- 
tom has narrowed. 

Hackney, at the top, actually 
falls from £3.03 a sq ft in 1985- 
1986 to £2.69 for 198B87 while 
Hull, at the bottom, has risen 
from £0.61 to £0.71 respectively. 

Centres previously within 
Greater London Council or 
metropolitan county areas, 
recently abolished by the 
Government, account for only 
six of the top 20 rate increases; 
15 of them, says Mr Reed, are 
in the lower half of the league 
with rises of 71 per cent or 
less. 

“ Whether these low increases 
bear witness to a sudden 
improvement in financial 
strategy by these ex-metropoli- 
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tan and GLC authorities, rattier 
than to the switch in govern- 
ment grant from the shires to 
the urban areas, is doubtful," 

“ There are more politics in 
rates than in any other aspect 
of the property business," says 
Mr Reed. He finds it somewhat 
curious that the shires, bastions 
of Tory support, are getting leas 
of central government funding 
while inner urban areas are 
getting more. 

Aberdeen, he thinks, is get- 
ting rather frightening. The 
North Sea oil city has gone 
from a nil increase last year to 
a jump of over 23 per cent 
this year — “a severe blow to 
an area already hit by the fall 
in oil prices." 

The next rates revaluation 
will be in 1990. Mr Reed notes 
that this will be the first re- 
valuation in 17 years for Eng- 
land and Wales — and the 
fourth in 20 years for Scotland. 

Over the longer term, the 
trends in Harlow and Reading 
demonstrated fn . the tables 
above might give pause to any 
industrialist thinking of moving 
east along the M25, or any deve- 
loper thinking or anitcipatfng 
such, an event. 


Sinclair 
building 
to be sold 

CAMBRIDGE estate agent 
Douglas L. January and Part- 
ners has been instructed by Sir 
Clive Sinclair to sell Hilton 
Hall, the headquarters building 
occupied by Sinclair Research 
and situated dose to the Cam- 
bridge northern bypass. 

The original 18th century 
country house was extended 
with two wings to the north and 
east some years ago, says 
January, which notes that the 
whole property has been 

refurbished and fitted to a very 
high standard. 

The house stands in just over 
6 acres of parkland, and pro- 
vides working floor areas of just 
under 20.000 sq ft. Offers in 
excess of £l.65m are being in- 
vited for the freehold, with 
vacant possession. 

The accommodation has been 
designed for science-based re- 
search. with particularly fine 
laboratories, says the agent, 
with comments that in view of 
the standards required for high 
technology the building could 
readily be adapted as an office 
headquarters. 

The location gives direct 
access to the Mil and to the 
major motorways between the 
Midlands and the east coast 
ports. January says, which also 
reckons that the property would 
be suitable as a conference 
centre, private hospltal/clinic 
or private hotel/restaurant. 


New partner in 
Ocean Village 


THE DEAN & Dyball Group, 
already involved in marina 
developments at Shamrock 
Quay and Hytbe on South- 
ampton Water and Queen 
Anne’s Battery in Plymouth, 
ig investing £12w in (he 
Ocean Village joint venture in 
Southampton by Associated 
British Ports and Shearwater 
Property, a member of the 
Rosehangh Group. 

The £75m project is 
designed to transform the 
historic Princess Alexandra 
Dock over the next five years 
with commercial, leisure and 
residential development. 

• From Brussels. Richard 
Ellis says that CODIC. the 
Belgian property development 
subsidiary of the Dixons 
Group, has sold two projects 
in the city for a combined 
total of over BFr 900m 
(£13. lm). 

The Rnc Montoyer project, 
created out of the purchase 
of some 11 town bouses, has 
gone to the Vita Insurance 
Company for more than 
BFr 600m: and Akzo-Pensioen- 
fonds of the Netherlands has 
paid abont BFr 300m for 

4.000 sq m of offices on a 
prime corner site In Brus- 
sels opposite the British 
Embassy. 

• Refurbishment notes: Gros- 
venor Developments, part of 
the Grosveoor Estate, sees a 
£lbn peat-up market in (he 
refurbishment of shopping 


centres over 15 years old 
and up to £8bn in offices, saw 
project director Mr Peier 
Martin, of the company's new 
refurbishment division. 

Meanwhile Mr Getald 
Powell, Haslemere’s joint 
managing director, and bis eo- 
dirmm’ Mr Tim O'Aonrii 
and Mr Andrew Hamilton, are 
leaving the company follow- 
ing its takeover by Bodames 
to set up a private property 
company specialising in both 
refurbishment and new 
development 

CP The Scottish Development 
Agency and Ronatree, a sub- 
sidiary of the Dundee- based 
Blinshall Street Property 
Company, are converting a 

140.000 sq ft factory on the 
city's Dnnsioane Estate into 
a business centre. Initial rent 
will he low and the SDA’s 
return will, through a profit- 
sharing arrangement, increase 
in tandem with the success 
of the development. 

• Grafton Estates is about to 
submit a planning application 
for up to 150.000 sq ft of 
office, research and develop- 
ment space at its Si acre 
Trigon development, by Junc- 
tion 3 of the M4. 

• At Huntingdon. Westmin- 
ster and Country Properties 
is seeking outline permission 
for a £12m retail develop- 
ment comprising a large 
supermarket, retail warthoug. 
ing and 15 retail units, plus 
630 car parking spaces. 



£0,000 sqit 

WEST OF LONDON 

Air-conditioned office 
building 

Extensive parking 
■Excellent 

communications 

FREEHOLD 
or 

TO LET 



TO LET 

BUCKINGHAM STREET 

AYLESBLRV, BUCKINGHAMSHIRE 
MODERN OFFICES 3.000/5.000 sq. ft. approximately 
GROUND FLOOR AND FIRST FLOOR (Part) 
Very Reasonable Rent 
Telephone or write to Miss Burgess 
7 HVJIrn;(on Place. London NWS 7PB 
Tel: 01-722 6425 


UNIQUE OPPORTUNITY 

Mayfair — entire small building just 
refurbished to highest standards 

To let short/medium term. Fully furnished 
and equipped for immediate occupation 

ALBEMARLE ADMINISTRATION 
01-437 3306 

Smaller suites also available in 
prestige buildings in Mayjair 


DOCKLANDS 

PROPERTY CENTRE 




Network House. The Lanterns. Mlllharbour, London E14 

COMMERCIAL PROPERTIES 
THROUGHOUT THE DOCKLANDS 
Tel: 01-538 4411 


OFFICES URGENTU 
REQUIREB op ta 
8.000 sq. ft 

ECl/4 or WC1/2 or 
NWl or SW 1/7/3 
or W1 

Prefer self-contained 
building with large 
meeting room. 

RENT or PURCHASE 
EARLY POSSESSION 


Chambeiiain 
& Willows 

01-608 9611 


AN OFFICE 
IN THE SQUARE 
NILE? 

• Full/ furnished executive 
suite? 

• Comprehensive service 
facilities? 

• Immediate occupation? 

Contact 
Margaret Rynnc 

01-6384200 

The City 
Business Centre 


jrnnriH 


- London Wal Burkhngs, 
London Wall. London EC2M SPP 


CENT Ht O* N.«*. LAMCS (SUM Tillage, 
rest name tor rloeny Rea 20. ait. H 
veers. Country house In 21. KIK 
Wailed garden. Coruna and Bungalow 
mcl Enrw.stl* Green. 4/6 Slramongete. 
Kendal. 0539 20904. 
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MOUNT ROW 

M 
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LONDON W1 

A MAGNIFICENT AIR CONDITIONED 
OFFICE BUILDING APPROX 13,000 SQ FT 
= ‘ WITH CAR PARKING 


TO BE LET 


>&vHillier 

YT Parker 


01-629 "'666 

GrtYocTTOr Som U'otion * I A 2 KT 


QUAY HOUSE. WATERSIDE, El 4 

1AA50 sq. ft. net approx. Prestige New Offices 
In tfce been of Londo n •* enterprise Zone. 

A joint development by Wiggins Group pic In afsociatton with 
Port Cl London Properties Ud. 

* 100% Mld allowances * Mo focal rates until AprK 1MI 
oMaOflldcawt ur MuM de lacattea 
• On- site Docklands UpM Halfway speratMoal July 1M7 
o Generous ear parkins * Completion Spring IMT 
AU. INQUIRIES. Apply Sols Agents: CLAMHAWS - 01-SIS 0000 (del. SKJRHJ 




34 ACRE SITE 


GLASGOW 
CITY CENTRE 

PRIME LEVEL 
DEVELOPMENT LAND, 
CLEARED. SUITABLE 
INDUSTRIAL AND OR 
HOUSING SUBJECTTO 
USUAL CONSENTS. 

DIRECT UNKTO 
MOTORWAY SYSTEM 
POSSIBLE RAIL TERMINAL, 
FULL DETAILS FROM 


kt Me Evoy 

Vigers 

Scot Id nd b P'Operty" Auction? 
3 RANDOLPH CRHSCENT 
EDINBURGH EH3 77H 

031-2257137 


INTERESTED IN FARMING 

or lost a Miner Hot/ so In tbo Country 
Prooresslvo Working Farmer seeking 

JOINT FARMING VENTURE 

to expand esHdno farming Interests 
in Southern England. Looking lor 
financial association with Individual or 
company tfiroupn partnership, tenancy, 
contract or shore farming arrange m ent. 

WOOLLEY A WALLIS 
TEL: (0722) 21711 — Ref: RES 


SPECIALISING IN . Agricultural Land. 
Mote's. Hotels with business taclllfy. 
Inquire lor U.S.. Canadian. Bo'Hrtan. 
Costa Rican. Spanish and Panama, to: 
Promotors International. 17 Old Deveri- 
shlre Road. 5W1 Z_ Tel: Ot-675 0732. 
BUCKINGHAMSHIRE. pose Y* 25. Attrac- 
tive Country House In parkland sowing, 
ao.ooo sq. ft. Ideal Offices or. Tjalnlno 
Establishment. Write Bo« T. «W . 
Financial Times. 10. Cannon Street. 
London EC4P 48 Y. 


Sale By Auction 


Commercul ft Residential 
AUCTION 

1J0 pm 11th June T9M 
at the 

London Auction Mart 

Details from WILLMOTTS 

63/65 OoWhawfc Road 

London W12 881 

743 4444 


Investments For Sale 


LONDON 1-B.A.s 

CLOSE TO CITY 

Price £295,000 

Guaranteed return Ol £26.300 pa 
Mortgage facilities available 
subiect Id status 

Contact: SMGK 01-493 4040 
or CJV 01-429 0953 


A2 KENT 7 

SERVICE STATION 

Freehold Investment 

Substantial Turnover Rent 

Details from; — 

ISBETT MOSELY 

Commercial 

SEVENOAKS (0733) 4S2246 


READING 

NEW OFFICE BUILDING 

IN PRIME LOCATION 

lat to Whitbread 0 Co pic 
on a 20 year leasu at an Initial rent 
of CSO.OaO pa. 1 r 4 i. Offers in 
eaens of 080.000 invited 
for the freehold 

Apply: Darlmsn t Baker 

Tel: Reading (0734) 5322S 


Lock-up Carafe Investment 

FOR BALE 

AT KETTERING. NOKTMANTS 

13 bfkk bvIK sarage* wiin m«tii up 

8 ever doors, producing LZ.704 ga 
en rates 

ffrlre repaired £12.900 for freehold, 
to reflect an initial yield of 30.*.#%. 

Good prospects for rental growth over 
ne«t 1-2 rears- 

M. Haeahtoa 

WESTERN PROPERTY SERVICES 
« Redtoed Green Road. Bristol 

Tel: 0272 40943 

BRIGHTON — Parade ol 3 snogs find. 

La dt) roues) end large flat with regulated 
tenant. Producing £18.195 per annum. 
Guide price: £1 65.000 (reetwHd. Geiden- 
oerjj and Company. 01*491 4101. 

I0.I1>, INITIAL YIELD on lock -up Olrfpe 
investment >n Accrington. 20 garages 
p-eOucno £3.840 OO per annum evclu- 
live ol rates. Price £17.940.00 S T C. 
Traps Britannia Garages. 31 West Drive. 
Harrow Weeid. Middlesex. HAS 6TX. 

Tel: 01-928 0101. SM. 52. 


Shops and Offices 


DUKE STREET, W1 

MANCHESTER SQUARE 
SUPERB FULLY-FURNISHED 
SELF-CONTAINED 
OFFICE SUITE 

Consisting of 2 large rooms, 
store/filing room, own toilets 
and kitchen in very attractive 
period building. Shared recep- 
tion and boardroom facilities 
available if required. 

Rent E12JOOO pa exclusive 
Telephone 01-496 SMI 


ST. ALBANS 
Superb newfy completed 
OFFICES 

Close to Station 
Immediately available 
2.300 . 5.500 SQ FT 
with 16 parking space*. CH. Lilt, 
mjrble entrance hall. New lease 
No premium. For details: 

Tel-. 01-499 0664 or 0727 40444 


adiacent maior now Office HQ, con- 
siderable potential. F reef^n t°oo t 
hoc. Apply Box T.6346. Financial 
Timet. 10. Cji 
4BY. 


Cannon Street. London CC4P 


GUILDFORD— 6.000 SO. It HB h »Mt 
oabce building. Lease for tale. Good 
car parking. Messenger May SaveRKocIc 
Omces Department. Tel: Guildford 3B1 81. 

MADDOX STREET. MAYFAIR, W1 —Small 
shop, basement and upper part, virtual 
freehold lor sale VF. GoJdmberg and 
Co. 01-401 4101. 


COttALMIMG 1.QOO-4JOOO SQ. ft- 

wirn storage in central location with car 
earking. To let. Messenger May Bawer- 
siodc Offices Department. Tel: Guild lord 
38181. 

URGENT OFFICE REQUIREMENT — W.l. 
2.500-3. SOO SO- It. Tel; 01-629 9933 
rd; L Pugh. 


Factories and 
Warehouses 


SOUTHAMPTON 
40,000 sq. ft. 

Warebousc/lndustrial Unit 
Good communications, high office 
content, formerly bonded etoras 
LE5S THAN £1.00 px.f. 
CaM: 

Austin A Wyatt Commerc i al 
0703 23486S 
Immediate Viewing 


TRIANGLE 

HOUSE 


a. 


&£»MESSMimW6 

• v r ■ 1T71 ; ■; . 


Freehold Office Bunding 


FOR SALE 


\_ with Vacant Possession 


18,800 SQ.FT. 


on site car parking 


for pemscoKUd sole agents 


MELLERSH 
& HARDING 


43St James'sPtBGB London SW1A IRA 
Telephone 01-499 0666 Tetex: 24330 fix 01-408 1387 


International Property 



island Jewel For Sale 

Barbados, West Indies 


■ Private health facility 
with IOO beds 

■ Large institutional 
■kitchen 

■ Separate building with bed- 
rooms. dining facilities, kitchen 
and dasv mating rooms 

■ Pool and tennis 


■ Near major resort hotel 
and beach 

■ Great apportunily to 
develop 

Cal!: Charles F. Sevmour, Jr. 
(21^561 8953 Telex 902601 

Jockson-Crass 

REALTORS* 


. pwNOPAurforwoNW 0 

SUPERB offices 

26 bis, ol 


GOLD COAST AUSTRALIA 

FOR SALE— 1,300 ACRES 
Mount Nathan Homestead is being offered for sale' at only 
A $2.5 million. Top cattle grazing property and now ready lo 
be turned into the dress circle country estate of the Cold 
Coast # Enormous golf resort holiday potential. • Excellent 
access. % Magnificent views. 

The largest available parcel of land left close to Surfers 
Paradise and is entirely surrounded by development 
• Sub-tropical climate. • Rich red soil. • Never to be 
repeated. 

Contact: N. Collins, 49 Ala warn Drive. Mudgeeraba, QLD 4215, 
Australia. Tel: <075> 305181 


FOR SALE 

NEW HOTEL SOUTH FLORIDA 
MAJOR FRANCHISE AWARD WINNING 
EXPLOSIVE GROWTH AREA 
SUBSTANTIAL CASH REQUIRED 

BROKERS PROTECTED 

W-SfOND IN ENCU&H TO: 

Wg KLEIN, 

100 Merrick Road, (Room SHE), 

Rockville Center. N.Y. 1)570, USLA. 

Tel: 516-534 3030 


THE FINANCIAL TIMES 

is proposing to publish a Survey on 

PROPERTY ALONG THE M3 

on Friday, July 11, I98S 
for farther information, please contact: 
STEPHEN DUNBAR-JOHNSON on . 
01-248 0769 
a* write to Him at 
Bracken House, 10 Cannon Street. 

Condon EC4P 4BY. . . 

financial times . 

. Europe s Business Newspaper 


It 
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Underwriters’ evidence <§ai be 
videotaped for US court 


f ’* 


mat i*r>i;ti’ r i Y 



J BARBER & SONS v . 
LLOYD'S UNDERWRITERS ' 
Queen’s Bench Division: 

Mr Justice Evans: April 3 1986 

XN RESPONSE to a request 
by a foreign court the 
English court may order that 
the examination of witnesses 
for the purpose of foreign 
proceedings be- videotaped if 
it considers that stress 
caused to the witnesses by the 
presence of the camera would 
not. be so great as to out- 
weigh the' value and con- 
venience of the recording. 

Mr. Justice Evans so held 
when refusing an application 
by four Lloyd’s underwriters to 
discharge or .vary an order 
made by Mr Justice Otton on 
February 26 1986 in favour of 
J. Barber and Sons, appointing 
an examiner to take depositions 
from the underwriters for the 
purpose of Californian proceed- 
ings. 

* ■* it 

HI S LORDSHIP said that by 
letters rogatory a request was 
made for the cross-examination 
of witnesses On questions ' rele- 
vant to a Californian action. 
Mr Justice Otton made an order 
appointing an examine^ to take 
depositions of four named 
persons who were in fact 
defendants to the US proceed- 
ings. 

On an application to discharge 
or vary the order the substan- 
tive question was whether the 
examination should be recorded 
on videotape. It was the practice 
of the Californian Court to per- 
mit such video-recoidang, pro- 
vided certain safeguards were 
observed. 

The “En glish . court • acted 
under the Evidence (Proceed- 
ings in Other Jurisdiction) Act 
1975, „ passed pursuant to but 
not specifically incorporating 
the Hague* Convention of 1972. 
The relevant rules were con- 
tained in Order 70 of the Roles 
of the Supreme Court 
The Act the Convention and 


Order 70-all made it .dear that 
the underlying principle was 
that the : English court: should' 
be sympathetic to the foreign 
court's request 

_ Examinations in 1 the UK 
should- follow procedural norms 
for proceedings iaTbe.UKfttit-. 
if a request was' made by a 
foreign court as to a'particular 
manner for taking depositions, 
that maimer . should : * be 
employed, within e viratin ' limits. 

The limits- for coHsiderqtion 
were first whether wfiat-was 
proposed was so\ contrary to 
English established' procedure 
that it should not he permitted; 
and secondly, whether, in .the 
exercise of jududsT discretion, 
an order should be made ,in a 
particular case. ' 

Video recording of evidence 
given in English courts was .not 
permitted, but evidence in the 
form of tape recordings and 
video recordings was capable of 
admission. • 

What was sought was video- 
taping outside a court, to be 
made available - to the court 
That was different from record- 
ing proceedings in. the- court 
itself. In the presen t day and 
age it Was .an., appropriate 
method of recording -evidence, 
though supplementary to«-a 
written transcript- ■■ -?'«• 

What had to be decided was 
whether the request .should be 
refused bn the basis that the 
method was so contrary to 
English procedure that it 
should not he acceded to, 

Video recordings had been 
used to record evidence given 
on commission for use in the 
English court Such a use . was 
not inconsistent ■ with English 
procedures. 

■ Proceedings involving examl- . 
nation of witnesses dtttslie 
court were - .not. necessarily 
limited : to- - .the. . permitted 
methods of' recording proceed- - 
ingsln court The- request by^he 
Californian court was npt incon- 
sistent with the EngUsh mede. 

As to discretion, the defen- 
dants claimed that the presence 
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Good start for A. Monk 
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Building and civil engineering 
work valued at over £22m has 
been awarded to A. MONK & 
CO. during the first quarter of 
19S6. The housing division is 
developing a site at New Cross 
Road, Stamford, for private 
housing comprising 47 houses of 
various types ranging from 
terraced to detached dwelling, 
valued at £L83m. A further 
development is underway at 
Romsey, . near Huntingdon, for 
17 detached residences, value 
£850.000. 

Roadworks contracts totalling 
£10A5m include:— Bewdley by- 
pass, 4.7 km single carriageway, 
three road bridges, a river 
bridge and a rail bridge 
(£-L83m); Long Rock by-pass. 
Penzance. 2 km duel carriage- 
way (£2 _27m); AXO Buntingford 
by-pass, 45 km single carriage- 
way. two reinforced bridges 
(£3.36m); A 84 at Edlnchip, near 
Locheanhead, 0.85 km. and 
on the single carriageway 


(£484,000). 

Orders from British RaQ 
include work, on a bridge at 
Whittington and the construc- 
tion of an underline bridge at 
Kingston-upon-Thame* totalling 
£LSSm_ In the north west work 
has commenced an a guardhouse 
and car. park foe. afirealfr 
Manchester Police Headquarters 
at Traffbzd valued at £250,000. 
A magnetic resonance unit 
reseach facility claimed t o be 
the first of its type in toe UK, 
is to be built at the University 
of Liverpool for £621,000. 
Alterations and improvements to 
the International Garden 
Festival site to form a leisure 
park are to be carried out for 
Transworid Leisure (£700.000). 

Recent orders In the North 
East include a contract for the 
PSA at Full Sutton for the 
“fitting out” of a workshop to 
form plant room, workshops etc 
(£L2gm) and a contract for a 
bus station . and workshop 


supe r str u cture valued at £ 2 5fim 
for . ‘Tyn-q! fo;;W«ar Transport 
Executive.' . : 

G. DEW’ b COhaa been awarded 
contracts.' /worth £3j5m- "Ti*dy. 
include a£hniihe& piling sub- 
contract .pastime, 
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ACROSS 

l Reaction to second stripe (8) 

5 A cigar-shaped mushroom 
f6) 

10 Flat country is not attractive 
( 5 ) 

7 - f : ' j 4 11 Filled with top class jumping 

, (9) 

„ ii'*' 12 An old idea to modify 

* ^ r suffering from respiratory 

disease (9) , 

13 Climbed out of bed (5) 

$ * * * 14 Disturbed of late concerning 

„• the embryo (6) 

- C • *' IS University in Florida gets 

benefit first— how depressing 

18 Help with homework is 
settled in advance (7) 

2ft In an ambience of gold 

- appears the Dawn (6) 

22 Services are said to create 
privileges (5) „ _ . 

24 Staggered at charges 7 Go m 
without paying (4-5) 

25 The expeditions about to 
depart will cover expenses 
(9) 

2G There’s an animal inside that 
is cross (5) . . _ 

27 It’s wrapped m identical 

fabric (6) , 

28 Pan of the scale thought to 
he saved (S) 

DOWN 

1 Achieved through sport, 
secondary activity apart 
CM) 

2 Lady's companion makes tea 
for everyone (9) 


3 Driving force behind move- 
ment of capital (6, 9) 

4 Examine boy’s back— its a 
disgrace (7) 

6 In normal usage, a family 
doctor’s operation (7, 8) 

7 Checks engineers when 
taking measurements (5) 

8 Business goes on calmly and 
convincingly (8) 

9 Loud, commonly drunk and 
frustrated (6) 

16 If upset genuine member 
will give warning signal 
(4. 5) 

17 Contrived to be prompt over 
debts (8) 

19 Follow tip to where smoke 
finishes (3*3) 

20 Skill is on both sides of the 
perform er (7) 

21 Is held to provide protection 
(6) 

23 Bear mark used as tribal 
symbol (5) 

Solution to Puzzle No. 6,039 



diestejr -I 
extension at "Park Cak£3Kkerlbs,' 
Oldham . (£240,000); - a - scores 
building at Liverpool .for North 
West Water ' western division 
(£460,000); berthing structure at 
Corran Ferryfor the Highla nd 
Regional Council (£160,000) and 
S. & J. Whitehead, a subsidiary 
company; vis contin u ing its 
remedial stonemasoniy work at 
Blackpool Town .Hall with an 
additional £200,000 contract. 

• - -* 

FAIRCLOUGH BUILDING has 
been awarded a further two 
refur hishment contracts -(worth 
in total - around £400,000) at 
London’s King Edward Building 
Awarded by the Post Office, the 
first contract is for the decora- 
tion and cleaning of wall marble 
and upgrading and cleaning of 
joinery, and. bronze window 
frames in the chief post office. 
Fairclough will also form a new 
entrance to ‘the Post Office 
Museum and add new toilet faci- 
lities for Post Office staff. The 
thirty-week project is due for 
final completion in June. Work 
has also begun on the second 
contract, which is for the 
complete refurbishment of 
toilet facilities in the sorting 
office building, with completion 
set for October. 

Fairclough Building Ltd is 
part of AMEC pic, the inter- 
national construction and 
e n gi n eering group. ' 

AUSTIN -HALL . CONSTRUC- 
TION, a subsidiary of Pentos, 
has been awarded ..a £L4m 
design, build and management 
contract by The -Invalid Child- 
ren's Aid Association at Dawn 
House School, Halnwortb, Not- 
tinghamshire. - 

* 

TILBURY CONSTRUCTION has 
gained contracts worth over £5m. 
In the west the company has 
secured contracts worth a total 
of £3-12m. The largest; worth 
£L18m, involves various mari- 
time work over a three-year 
period in the Bournemouth area 
for the Property Services 
Agency. Tilbury Construction is 
also undertaking a 52-week con- 
tract worth £843,547 from the 
Welsh Water Authority for the 
Improvement of an existing 
sewage treatment works at Llety 
Brpngu, Maesteg. .Other, con-, 
tracts include a £303,616 order 
from ■ tire- . AngUan -Water I 
Authority for the Installation d£ 
a water main in Lincoln. 

Brazier wins 
£9m orders 

The BRAZIER GROUP has 
secured contracts worth £9m. 
They include a £2.4m office and 
iightindnarial development at 
Portsmouth for Percy 
£lm office extension fo 

Forest iHstriet Cotmcfl and . a 
£lm hostel for the frail' elderly 
at B onion. Brazier has also won 
a £L5m contract at Marehwood 
Park, near Southampton, to 
refurbish and extend the 
existing build tri g into a 
psychiatric centre. The group 
has also been awarded two con- 
tracts by Hampshire County 
Council which include a £2JZm 
workshop and library at the 
College of Maritime Studies at I 
Warsash and a £2*lm refurbish- 
ment for "the Hampshire Con- 
stabulary at Netley, near 
Southampton. 
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of a-camera would oppress them 
and cause additional stress.' 

- The defendants were Lloyd's 
underwriters." There .was . no 
evidence that they were not in 
good ..health, or that they, were 
subject to 'personal disability. It 
was stressful to give evidence, 
and the court -was keen to pro- 
tect those who were under, any 
disability, butr in the case of the 
present defendants it- was not 
accepted '.toait there would 'be 
additional, stress— certainly .not 
enough' jo outweigh the vahie 
and* convenience of videotaping 
foe‘ proceedings: .*.? . " '. 

The evidence was that’ foe 
videotaping would only terad 

at the triallf the evidence gJVen 
there differed from the tapes. 
It -'Was, suggested that -the 
written' transcript was enough 
for that purpose. ' 

The f alla cy : underlying that 
submission -was. that even foe 
best transcripts were not 100 
per cent accurate. The existence 
of a video recording would 
undoubtedly assist. 

There ' was * therefore great 
value In'- having - a video record- 
ing/ which- far outweighed the 
other matters. English' courts 
placed great emphasis on the 
demeanour of: witnesses; though 
pptaioPOf mi ght, differ as w its 
value. ■: 

The orderwnuld not be varied 
to delete the reference to video- 
taping. 

For A Barber and Sons : Mark 
Boyle ( Simon-OlsiDang and Co). 

For the underwriters: Alison 
Green ( Barlow Lyde and GO- 
bert) 

For 'broker* famed as defend- 
ants: Dominic Kendrick (Hewitt 
Woollacott and Chown)~ ~- 
-. . V . By Bachel Davies 

• ... * - . ' ' Borrister I 
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EEC butter 
maybe 
fed back 
to cows 

By Tim Dickson in Brussels 

THE BUTTER producing 
caw is familiar enough to 
most Europeans. But the era 
of the butter consuming cow 
could be fast approaching if 
an idea put forward In 
Brussels yesterday is tiiiall)’ 
adopted by the European 
Commission. 

In (he EEC's latest attempt 
to dispose or its butler moun- 
tain — mure than 1-lm tonnes 
at the last count — the Com- 
missi on has announced a plan 
to sell off stocks of particu- 
larly old butter to the Com- 
munity's animal feed pro- 
ducers. Discussions with tbe 
relevant industry representa- 
tives bave yet to take place 
hut officials reckon that 
15U.OOO tonnes could be off 
loaded in this way in a full 
vear, nr about 75,0(10 tonnes 
in 10S6. 

The cost in extra sub- 
sidies Is estimated at Eco 
220m for 1986 (or Ecu 440m 
in a full year | but the Com- 
mission stress that in the 
longer term it would have a 
beneficial effect on tbe 
Community's budget. 

Tbe EEC's butter surplus 
represents one of tbe biggest 
so-called “food mountains " 
and has inspired a variety 
of measures aimed at reduc- 
ing its size. The cheapest Is 
probably export sales to 
countries outside tbe Com- 
munity such as the Soviet 
Union, but such outlets are 
not only limited taut often 
politically controversial. 

There are, meanwhile, a 
number of schemes aimed at 
providing cheap butler for 
worthy recipients inside the 
Community. Two of these 
received a boost yesterday 
when tbe Commission an- 
nounced that it was increas- 
ing the subsidy on butter 
sales to non-profit making 
organisations from Ecu 150.5 
to Era 178 per 100 kg and 
on sales of totalled concen- 
trated butter from Ecu 224 
to Ecu 243 per 100 kg. 

Concentrated batter has 
had most of its moisture 
removed and Is thus com- 
pletely unspreadable but it 
Is intended Tor use in cooking 
and baking, both domestically 
and commercially. Earlier 
this year the Commission 
managed to sell 20.000 tonnes 
In a couple of months but 
has decided to increase its 
subsidy in the light of the 
recent fall in prices of com- 
peting vegetable oil products. 

The new plan involving 
animal compound feed stuffs 
will be restricted to butter 
over two years old which is 
considered unsuitable for 
human consumption. Of tbe 
1.1m tonnes stored around 
the Community. 60,000 tonnes 
Is more than three years old, 

85.000 tonnes Is between 2} 
and 3 years old and a further 

235.000 tonnes is between 2 
and 2 i years old. 

Pigmeat trade 

proposals 

unveiled 

THE EUROPEAN 1 Commis- 
sion yesterday unveiled 
Important new proposals for 
tlic overhaul of the Com- 
munity's trade iu pigmeat, 
writes Tim Dickson. 

Tbe plan, which will be put 
before tbe meeting of EEC 
Agriculture Ministers later 
this month, severely curtails 
the current system of import 
subsidies and export taxes 
which are designed to soften 
tbe impact of currency move- 
ments (and known as 

monetary compensatory 

amounts or MCAsl. 

As sucb it is likely to 
run into opposition from 
Germany, Holland, and Den- 
mark. tbe main beneficiaries 
of the present regime. 

Yesterday's announcement 
follows the temporary sus- 
pension of MCAs for all 
pigmeat, poultry, and eggs — 
a concession won by Mr 
Francois Guillaume. the 
French Agriculture Minister, 
in Luxembourg iu April In 
exchange for his support for 
the Community -wide Tarm 
price package. 

The French were concerned 
(hen by (he impact on (heir 
pig producers of a negative 
MCA, effectively a levy- 
charged on a weak currency 
nation to reduce the inherent 
advantage to its exporters (a 
positive MCA has precisely 
the opposite effect and is 
designed to protect countries 
such as Germany and Holland 
from thet effect of their rela- 
tively strong currencies). 

The Commission's new plan 
involves raising the so-called 
" franchise " or threshold on 
both positive and negative 
MCAs to S per cent. The 
■■ franchise ” is that part of 
the difference between the 
green currency (used to con- 
vert EEC prices into national 
currencies ) and market rates 
which is ignored in calculat- 
ing (he MCA. 

At the moment this 
threshold on negative pig- 
meai MCAs Is only 1.5 per 
rent and 1 per cent on posi- 
tive MCAs. 

The effect of the proposal 
would be to eliminate com- 
pletely pigmeat MCAs in all 
member states except France. 
Britain and Greece. 


COMMODITIES AND AGRICULTURE 

Trader wins arbitration 
award against 1TC 



BY STEFAN WAG5TYL 

J. H. RAYNER t Mincing Lane), 
a London Metal Exchange com- 
pany which suffered heavy losses 
in the tin crisis, has won a 
f 16 . 2 m arbitration award against 
the International Tin Council. 

Decisions in arbitration cases 
involving most of the other 11 
brokers with claims arising 
from the tin crisis are expected 
in the next few days. Only one 
other award has already been 
made — in favour of Maclaine 
Watson, part of the Drexel 
Burnham Lambert financial 
group, which won a £3 .25m 
award in March. But since this 
was only a partial settlement 
of Maclaine's £2 5m claim, the 
broker has started a second 
arbitration action. 

Rayner's award was calcu- 
lated on the basis of the £6,250 
a tonne fixed price settlement 
imposed by the LME authori- 
ties in March on all outstanding 
tin contracts when they closed 


the tin market for good. This 
could well act as a precedent 
for other brokers' actions. 

No-one at Rayner, a sub- 
sidiary of S. & W. Berisford, 
was available this week to com- 
ment on what the company 
might do next The group's 
total provision for losses aris- 
ing from the tin crisis was 
£35m. 

However, since the tin coun- 
cil has few assets left the com- 
pany’s only option would 
appear to be to pursue the 
council's 22 m em be rs-gov em- 
inent s, as most other creditor 
brokers and banks, are either 
doing or considering doing. The 
council defaulted in October 
on debts of £900m, which it 
accumulated running an inter- 
government price pact. 

Lazmet. a subsidiary of Trans- 
World Holdings, is the only 
broker to have settled out Of 
court with the council. The 


remaining creditor brokers have 
formed two committees to co- 
ordinate their actions, one to 
oversee legal matters and the 
second to mount a publicity 
campaign. The brokers have 
hired Broad Street Associates, 
a public relations company, and 
GJW Government Relations, a 
political lobbying group, to 
assist them. 

Meanwhile, the ITC is con- 
tinuing with plans to create a 
successor body to take over 
brokers and banks are either 
national Tin Agreement expires 
in mid-1987. A conference will 
be held in Geneva later this 
year under the auspices of the 
United Nations Conference on 
Trade and Development to draft 
terms of reference which will 
almost certainly confine the new 
organisation's work to statistical 
research. In the meantime, the 
TTC’s staff is being cut back 
sharply. 


Firm nickel market forecast 


BY STEFAN WAGSTYL 

NICKEL PRICES should rise 
modestly over the next IS 
months, as long as the world's 
biggest producers continue to 
hold back their output, says 
metal broker Shearson Lehman 
Brothers. 

Inco and Falronbridge of 
Canada, and the French-owned 
SLN. which mines nickel in 
New Caledonia, have all finally 
grasped The nettle and are try- 
ing to bring production into 
line with demand, according to 
the broker’s “Annual Review <»f 
the World Nickel Industry." 

Shearson estimates that as a 
result non-Sociahst world output 
will fall from an estimated 

512.000 tonnes last year to 

490.000 tonnes in 1986 and 

460.000 tonnes in 1987. Con- 
sumption, half of which is 
accounted for by the stainless 
steel industry, is expected to 
back slightly from 535.000 
tonnes in 1985 to 528.000 tonnes 
tli is year and 520,000 tonnes in 
1987. 

The broker predicts that 
prices which have fallen back 
sharply since the middle of last 
year, will rise modestly from an 
average of S1.845 a pound in the 
first half of 1986 to $2 in the 
second half of the year and 
S2.20 in 1987. 

Mr Angus Macmillan, of 
Shearson. does not expect pro- 
ducers to repeat tlieir 1985 


attempts to drive up prices on 
the London Metal Exchange. 
Prices rose strongly in the first 
half of the year “increasingly in- 
fluenced by producer manipula- 
tion.” But this provoked a stem 
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reaction from consumers who 
refused to buy at the prices 
demanded by the mining com- 
panies and prices fell back 
sharply. 

Mr Macmillan said: “The 
producers admit that they shot 
themselves in the foot." Some 
.consumers Jmd. switched from. 


Tea brokers warn India 
against ‘stop-go’ policy 


BY ANDREW GOWERS 

LONDON TEA brokers sought 
an assurance yesterday from 
Indio, tbe world's largest tea 
producer and exporter which 
is trying to mount a come-back 
in the important British tea 
market, that it would not revert 
to the ** stop-go " export poli- 
cies of the past two years. 

At a meeting in London with 
an Indian industry delegation 
led by Mr Radha Tripathy, 
chairman of the state-run Indian 
Tea Board, representatives of 
the Tea Brokers' Association 
said official restrictions on 
exports between late 1983 and 
19S5 had been an imDOrtant 
reason for the sharp drop in 
Indian exports to the UK last 
year. 

India's sales to Britain, its 
second biggest exnort market 
after the Soviet Union, dropped 
to 26m kg last year from their 
customary level of between 4ffm 
and 45m kg amid a sharp fall 
in prices and increasing imports 
from countries like Malawi and 
Kcnva. 

Mr Tripathv. whose mission 
to Britain this week is partly 
designed to discover why sales 
declined, said India was defers 
mined to boost its exnorts 
again. Although he coil'd not 
guarantee that the Indian 
Government would not again 
feel th«> need to impose export 
restriciions at some since in the 
future in order tn assure sun- 
Dlie« to the ■"owing domestic 
market, he said: 

11 It would be another painful 
decision if wp have to take it." 

London brokers complain they 
were given insufficient notice of 
India's original decision to ban 
exports in December 1983 and 
of its subsequent moves impos- 
ing auotas and minimum nrices 
for its foreign sales, and that 


the Government flooded the mar- 
ket with tea once restrictions 
were lifted. 

*• If they are going to come 
back to the London market, 
they're going to have to work 
their passage.” said one broker. 

Mr Tripathy conceded that 
what was perceived as an ex- 
cessively high minimum export 
price had deterred UK pur- 
chasers from buying from India 
last year. But he also pointed 
.to the large quantities of rela- 
tively poor-quality teas which 
he said had been " dumped ” on 
the London market by other 
Suppliers. 

Mr R. L. Rikhve. chairman of 
the Indian Tea Association and 
another member of Mr Tri- 
pa thy’s delegation, said these 
had had the twin effect of pull- 
ing down the average tea price 
at London auctions and of creat- 
ing a certain amount of con- 
sumer resistance to tea. 

However, both he and Mr 
Tripathy expressed confidence 
that the trade would boost pur- 
chases of Indian tea this year 
when the bulk of the key North 
Indian crop is harvested be- 
tween July and September. 

“Our feeling is that they 
(the trade) will come back to 
us." said Mr Tripathy. "The 
signal that we have is very 
clear that they want to revert 
to Indian Teas.” 

The Tea Board expects 1986 
production to reach between 
660m and 670m kg. compared 
with 657m kg last year, and ex- 
ports to total around 230m kg 
against 222m in 1985. The rise 
in production is expected de- 
spite a recent drought in North 
India, and officials are predict- 
ing a good-quality crop— 
although London brokers de- 
scribe this as "premature.” 


Canada attacks US export bonuses 


BY NANCY DUNNE IN WASHINGTON 


CANADIAN WHEAT Board offi- 
cials are complaining that Cana- 
dian barley exports are inno- 
cent victims of the current US- 
EEC battle over exports subsi- 
dies. 

They say the yare deeply wor- 
ried about a US offer to sell 
500.00 tonnes of subsidised bar- 
ley to Saudi Arabia, a market 
the Canadians say they have 
been slowly developing over the 
years. 

The US offer to Saudi Arabia, 
made on Maj' 7. was one ot more 
ihan 30 "initiatives” made 
under the export enhancement 
programme since last yea.r The 
scheme. which pays out 
commodity slocks to subsidise 
sales, was designed to “fight 
fir ewith fire" In the bailie 


against the EEC export subsi- 
dies. or the most part, the US 
Department of Agriculture 
(USDA) aimed its “initiatives" 
at markets it says have been 
“captured" by the EEC through 
the use of subsidies. 

A USDA official said the Saudi 
Arabina barley market tbe lar- 
gest barley market in the world, 
has been mostly held by the 
EEC and the Australians. A 
Canadian ".Vheat Board official 
said, however, that the USDA 
does not count sales won in 
third world nations and that 
Canada has been slowly build- 
ing its market share in the 
market, which is growing overw 
all. 

Sales had slowly risen from 

210,000 tonnes in 1981-82 to 


901,000 in 1983-84. Although 
sales were poor last year, the 
Canadians had hoped to export 
close to lm tonnes in tliis 
marketing year. 

However in the past week, 
perhaps in response to the 
USDA offer, the EEC is repor- 
ted to have authorised the sale 
of 330,000 tonnes of barley to 
Saudi Arabia and a subsidised 
price, underselling the market 
by about $10 a tonne, according 
to the Canadians, who say they 
do not offer subsidies them- : 
selves. 

The US, in. its zeal to chal- 
lenge the EEC. Is further de- 
pressing the market for every- 
one. the Wheat Baord official 
said. 


LONDON 

MARKETS 

ZINC prices were 'very firm 
on the London Metal Ex- 
change yesterday .as pro- ■ 
ducers announced ■ . further 
rises in the European selling 
price to $800 a tonne. The 
move started on Wednesday 
when Metal IgeseUseh aft of 
West Germany announced a 
$30 rise to $790 a tonne and 
Penarroya of France one of 
940 to $800. Yesterday other 
producers followed the 

Penarroya lead and Metal 1- 

geselschaft posted Its second 
rise Is two days to eome Into 
tine. On the LME further 
upward pressure came from 
news of a strike at Noranda’s 
Valleyfields, Quebec, riant 
which added to concern about 
tightness of supplies available 
for nearby delivery. 

LME prices • supplied by 
Amalgamated Metal Trading, 

ALUMINIUM 

Unofficial + or / 
cIoBoip.m.1 — ■ High! low 

£ per tonne ! 


Cash |800-10 
3 month* >778-0 


1 +13.5 1 80B/B08 
I +11.5 ) 779(768 


Official closing (am)t Cash 805.5-6.5 
(803-3). three months 774-5 (770.5-1). 
33 til omen t 806.5 (803). Final herb 

close: 774-5. Turnover: 35,650 tonnes. 


INDICES 

REUTERS 

juiioOIJunralM'tff ago Yc*f0O 

1729.5 il733Al 1788.1 1 1806.2 
' ‘ (Bdtt? September IB 5331 —100) 

DOW JONES 

Dow ! Juno /June Month! Year 
Jones 4 ; 5 i apo I «ao 

Spot 126.51 125.3ft. - J1747 

Fwt ,114.57 114.90 - 480,81 

~ (Boms December 31*7 Vi -100) 


MAIN PRICE CHANGES 

In tonnes unless otherwise stated- 


June 5 + or Month 
1986 — ago 


Aluminiums ’ _ • 

Free Market SlSOBiKfl— 5 l » 1580,520 

^hh r Cnrii^£»675 ! +16 .£826.5 

3 mths. £907.6 +B !£fM.8 

OoM Troy ox.... *341.75 , +0.7W343.25 

Lend Cash JM78.5 -+9 £239.25 

5 mths £880.5 +7 £245.75 

Nickel ■ • ! I 

Free MJct- lBZtfOJc ; + l :’«BS‘MBo 

Palladium ox .... >108.50 * D j ,>109.35 
Platinum OZ ...... 5421.25 +3.WI41B.7B 

Ouicksilvert *805rSIG< SHO-ISO 

Silver troy oz_-. 345.B5p : + 3.»3S7.10p 
3 months _.....j353.7Sp , + 3j48,54S.35p 

^freemitt'.lin^llfiSSSDfflia+aB i£BB60/70 

Tungsten _..j*59.i3 1*68.07 

Wolfram E>JlbJ*41L50 [*45(55 

ZJnO : ,£543.5 1+25 >£468 

3 months £548.75 [+1B.»*462 

producers Js800 I !£7 HDj730 


COPPER 



primary metal to recycling scrap 
stainless steeL The nickel com- 
panies might have Inst some 
business for good. 

The broker says that the 
major influence on consumption 
over the next 18 months will be 
an expected decline in stainless 
steel production which is fore- 
cast to fall from an estimated 
7.775m tonnes last year to 7.6ra 
this year and 7J5m tonnes in 
1987. 

Looking at other steel alloy- 
ing metals, Shearson concludes 
that the prospects for prices 
improving are generally poor 
for ferrachrome, molybdenum 
and cobalt. Tbe prospects for 
vanadium are rather brighter 
given the willingness of South 
Africa's High veld Steel and 
Vanadium, the market leader, 
to adjust output to maintain 
prices. 

Shearson has a few crumbs of 
comfort for the molybdenum 
producers. Tiie report says that 
the large overhang of excess 
stocks is a problem of crucial 
importance which can only be 
eradicated by drastic action 
from producers, which does not 
appear to be on the way. How- 
ever. it says current production 
surpluses are very small and 
forecasts a slight price improve- , 
ment from an average of *2.72 
a pound in the first four months 
of 1986 to $2.90 for the year and 
*3.20 next year. - - — — 


Easier tone 
continues on 
oil markets 

By Max Wilkinson 

SPOT OIL prices continued to 
ease yesterday on both sides of 
the Atlantic, with prices in 
Europe and the US moving 
closer together in the *12 to 
*13 per barrel range. 

Tbe movement seems to con- 
firm that the sudden surge of 
spot prices on the New York 
Mercantile Exchange to more 
than *17 per barrel two weeks 
ago was a temporary reaction 
to unexpected stock movements 
and not part of any new trend. 
Yesterday the price had fallen 
back to just above *13 per 
barrel. 

The underlying factors in the 
oil market appear to point to 
continued weakness with 
demand still well below poten- 
tial supply. 

The apparent rise in demand 
appears to have been partly a 
reflection of the fact that some 
refiners and retailers were 
caught short of stocks in a 
falling market 

In Europe, the spot price for 
Brent crude reflected the 
temporary tightening of world 
demand only to a lesser extent, 
rising to a peak of just over 
*15 per barrel before gradually 
slipping back to yesterday’s 
level of *12.075. 

The markets appear to have 
taken little notice of recent 
suggestions by members of the 
Organisation of Petroleum 
Exporting Countries that oil 
prices will rise to around $ 18 - 
per barrel. There is a general 
feeling that even if the oil 
cartel does manage to reassent 
its power this is unlikely 
before the autumn, when 
demand can be expected to be 
stronger. 


/UnoFffe'lj + or] - 
| close | — 1 High/low 


Barley Fut-Sopt, £97.75 — 0.05 £98. 1 6 
Malza <£lMAa - —0.5 £143,00 


Cash higher | | 

S nide | 957-8 j+ 18.0 960(948 

month* L | J nm* 

grade A I 9S7-8 U 6. 0 I 960(950 “ lri 

Official closing (am): Cash 950-0.5 
(933.5-4). three months 953-3.5 (945.5- 
6), gelbment 950.5 (934). Final kerb 
close: 955.5-6. 


Wheat Flit 8ept.Lro9.85 (-0.054:1X9.75 
NO. 8 Hard Wlnt.1 » I- ' X 


Cash 
Cathodes 
3 months 
standard 


960 1 +13.01 — 

950-1 +18.0 941/941 


Official closing (am): Cash 837-9 
(932-2.5), three months 840.5-1.5 
(933-5), setttamsnt 839 (932.5). US 
producer- prices: .66.00-70.00 cents per 
pound. Total turnover: 34.050 tdnnes. 


LEAD 


Cosh 278 9 
3 month J 8 BOX 


. Unofficial + or ; 

■oloae ip.m > — , High/low 

£ per tonne 


- 888(881 
884/878 


Official closing (am): Cash 281-1.5 
(268 5-9). three month* 283.5-4 (273- 
3.5). gettlaiTient 281.5 (269). Final kerb 
ckoo: 281-2. Turnover 13.175 tonnes. 
US spot: 20.00-Zt.00 cents per pound. 


OTHERS 

Cocoa Ft.' Sept I5I34SST+ 6 £l27T.3 
Coffee Ft. Sept <eig&3 ..+M.5 C8187 
Cotton A Ind.* ‘42.26c —1.5046.1 Sc 

Gas Oil July '6116.86 1+3 <*143 

Rubber/ kilo; i 5 Bp £ 5 p 

Sugar /raw) SI70\l ,—1.5 *802 

WOOltOP* 84* 482p klloi— 1 ;4I9pKlo 

4 Unquoted, t P*r 751b flask, c Cent* 
per pound, w June: x Mey-June. a July, 
u June-July. y July-Aug. * Cotton out- 
look. 


COCOA 

Future* were quiat with price* locked 
in a £10 range. Producers again made 
light sales at the highs whilst 
consumers stayed, withdrawn,. reports 

GUI and D u ffy*. 

‘YesTcrt/nye | 

/ Close ;+«r Business 

COCOA ! : — ; Done 

£ per tonne j 


US MARKETS 

COCOA FUTURES traded 
. limit up, following London's 
initial lead, reports Heinold 
Commodities. Further impetus 
was provided by a mid-session 
USDA report that the 
Brazilian Government had 
been made aware of serions 
threat of witch broom con- 
tamination to Bahia cocoa 
trees. This fuelled a bout of 
protective short-covering from 
all sides. Coffee opened 
weaker on tight speculative 
liquidation but scale-down 
trade and roaster buying 

sparked off short-covering 
from varions quarters and 
reversed (he markets course. 
Buy-stops were triggered in 
the 1 unities July. Which rose 
6.04c before profit-taking 
trimmed tbe advance. A late 
rally lifted live hogs and 
spurred limit-up gains in 
nearby pork bellies contracts. 
The rally was triggered, in 
part, by sharp advances in live 
cattle futures, and short- 
covering in the pork bellies 
market, which prompted some 
commercial buying as welL 

NEW YORK 

ALUMINIUM 40,000 lb, c*nte/lb 

Close High Low PrSv 


July 55.2S — — 5- 

Sept E8J6 ■ — — » 

COCOA TO tonnes. S/tonnes 

OosB High Lw I 
July 1856 I860 1763 1 

Sept 1908 1909 1822 1 

Dec 1564 1964 1877 1 

March 2008 2008 1928 1 

May 2031 _ — 1 

July 2066 — — 1 

Sept 2083 2005 2000 1 

COFFEE "C" 37,500 Ims. centa/lbe 


r ? : • 

fell*' 


ORANGE JUICE 
15.000 lb, cent* /lb 

Close High ~ uS — "r— 
July 98.25 98.60 ** 

Sept 98 25 99 80 99.3 

N» 100.70 101.» 100m ,2 lS 

Jan 102.10 102.00 mm 

March 102.75 103 JM KBja 

July 103.90 JtttO 

Sept 103.90 — __ JO* 

tm,i 

PLATINUM 50 trey or. sTt^T— - 


J'-i'J * 


CIOS* High ioZ rr 

June 425.0 — *e 

July 422.9 423.5 « 8 5 Si’’ 

August 424.0 — * 17 -‘ 

Oct 426.7 4275 ton *** 

Jan 428.8 4280 2»l 

April 431.8 4310 ton Si 

July 435.1 — •* «5l 

_ 

SILVER 5,00 troy «, cems/^ r^ 

Close High — ~~ 


SUGAH WORLD “IV 
112, 0001 bs. cents/lbe 

Close High Lci7~ 
July 7.15 8.13 709 

Sept 7 JO 7.31 7Jk 

Oct 7.45 7.52 7.3* 

Jan 7.55 7.53 7JJ 

March 7.92 7.98 701 

July 8.26 8JB 8.13 

Sept 3. 44 _ _ 

Oct 8.53 8J9 8 .29 

CHICAGO 

LIVE CATTLE 40,000 lb. cems/ ib" 
Clows High tew 

June 54.07 54.17 53_ffi 

August 81.77 51.85 60.80 

Oct 61.05 51.17 50 JQ 

Dec - 53.05 53.20 5i4$ 

Feb 53.20 S3JS 5285 

April 54.GO 64.65 64.15 

June 55 55 35.30 56.56 

LIVE HOGS 30.000 lb, cenn/lb ~ 
Close High Lxny 

June 0.87 60 95 50J7 

July 48.32 . 48X0 47.30 


62. 9T 

50a,.::; 
Sftft - • 
ax 
Sis 

6M! 

54.X - 


June 
1 <»«! July 
i|» £ub«“ 

■ Dec 


Close High Low Prev 
194.55 198.75 1B8.6S 190.71 *1“™ 

198.71 200.60 192.78 194.22 J , u ™ ! 

202.37 202-37 196.05 198 37 


March 205.25 205.00 200 JS 201.25 

May 207.25 207 JO 202.95 203.50 

July 207.90 207.90 204.00 203.90 

Sept 210.32 207.00 206.50 206.83 

COPPER 28.000 I be. cerwe/Iba 

Clotm High Low Pri^ 


5.000 bu min, cants/ 56 lb-burt* 
237.2 237.4 236.0 gf. 


NICKEL 


I Unofficial 4- or I 
IblosctO.av.) — High! low 
1 £ per tonne ! - 


Cash 12700-10. — 6.0 {2729(8712 

3 months l274»SQ, +1S.0 12786.8745 

Official closing (amjrr Caift- 2711-3 
(2680-1), throe months Z765-7 (7M0-2J.- 
seirlnmont 3713 (2691)'. '.PiHM' Varb 
dOMX 2745-B&. ■Turnover J^TO-tonnaa. 


KUALA LUMPUR TIN MARKET: Close 
14 05 (13.99) 'ringgit par kg. Up 0.06 
ringgit per kg. 


ZINC 


; Unofficial -4- or 
Jaloseip.m.) — .High How 
, £ per tonne ■ 


Cash j 543-4 +86.0 666.6(655.6 

5 month* 1 545.5-6 {+ 18.35 648(629 

Official closing (am) 1 : Cash 533-3.5 
(518-9>, three monihj 837.5-8 ’ (528.5- 
7). settlement 533.5 (5191. Final kerb 
Close: 541-2. Turnover: 19.625 tonnes. 
US Prime Western: 35.00-38.75 cents 
per pound. 


GOLD 

Gold rose A an ounce from 1 nor 

Wednesday's., close jn the London June 121J 

bullion market yesterday to finish st August HS4.8 
S341 4-342. Die metal opened st October — HS5J 
53414-3414 and traded between a high — ~—|lJ6J 

ol 5342-3424 and a low ol 5341-3414. 'jg-j 

Trading was generally quiet and 
feature loss with the dollar's fall ffl!S 
coming too lata to exert much Sales: 233 (51 
mffusnes on pncea in Ionian . 

GOLD BULLION (fins ounce) June 4 GRAINS 


July 1322-1325; +4.5 , I5M-1JZ1 ■ 

Sept. 1346-1347 +6.0 : 1251-1MI , 

Dec. [1381-13841+4.5 ' 1381 1179 I 

Marclu— — 1410-1412 ' + 4.0 1418-1409, 

May 1425-1432 j + 1.0 , 146S-14Z7 1 

July j 1442-1452 +2.0 1 1*50-1448 , 

Sept 1 1487-1463 : — ! 1486-1468 

Sales: 2.444 (4.B29) lots of 10 | 
tonnes. 

COFFEE 

Values , held quietly steady for most 
of the day in mixed trading, reports' 
Drexel Burnham Lambert. Oy.the doss 
a rising New York marks* had 
prompted London to fellow, with most 
of the buying appearing to be 
uchtiicar. - * - - - _j 

COFFEE ' V ^S“*T'*L° F I 


| IB 14- 1916 +6I.O1 1916 1870 
1251 1956+50.5, 1969-1812 
1990-1981: +61.5. 1896-1968 
(8025 2085 +57.5. 2026-1*96 
. 2035-2040' +58. 5i 2036-2000 
>8045-2050, + 57.5' 2026-2000 
'2050-2080+55.0 _ — 

Sales: 4,625 (4,290) Iota of 5 tonnes. 
ICO indicator prices (US cents per 
pound). Daily price tor June 5: B6.90 
(85.82); five-day average for June 8: 
85.70 (85.87). 

SOYABEAN MEAL 

Prices held sroedy throughout with 
good professional and consumer buying 
in die forward positions. Light com- | 
mere la I selling across .the board was 
also evident, reports Muirpsce. 

J Latest T or. Ekjslnoas 
idoae — : Dona 


COTTON S0.0Q0 lb. esnta/lb 

Clone High Low 

July 87.90 87.9S 87.45 

Oct 34.77 34.55 33X7 

Deo 34-80 34.80 34.10 

March 36.40 36.20 35.10 

May 30.20 36.85 38.00 

July 37.10 37.66 37.10 

Oct 37.40 — — 

CRUDE OIL (LIGHT) 

42,000 US gallons. S/barrels 

Latest High Low 

July 13.36 13.S3 12.86 

August 1320 13.24 12.77 

Sept 13.25 13.25 12.85 

Oct 13.22 13.30 12.96 

NOV . 13.26 13.30 13.06 

One • -‘13.*r - 13.40 13.15 

Jan 13X6 13X0 13.20. 

Feb 13.30 13.38 13.16 

March 13.40 13.60 13.35 

April. 7330 13,30 ' 13.30 

GOLD 100 troy 02, S/troy ot 


/ORK BELLIES 38.000 lb. cents/lb v 

Close High Low h 
July 70X2 70.32 67X5 OX 

August 68.46 68.46 66.00 BU 

Feb 58.17 58.60 67.S5 a* 

Match 56.90 87.80 56X0 573 

May 5897 58.45 58X0 Qa 

SOYABEANS ' 

5.000 bu min. cents/60 Hr-bopa 


Prev July 
13.10 Aug 
12 80 — - 
12X2 SOI 

12.86 

12.96 July 

“06 s 00 
« W (to 
2-J* Dec 
Jan 



Close 

High 

Low 

Par 

July 

532.2 

532.8 

529.0 

529 1 

August 

524.2 

524 X 

521.0 

EIIj 

Sept 

511.6 

512.0 

509.0 

EH.' 

Nov 

507.6 

503.0 

504.2 

BM 

Jan 

617.6 

513.0 

513.4 


March 

527.0 

527 0 

5270 


May 

532.4 

532.4 

5284 

52), 

July 

535.0 

53S.0 

532.0 


August 

534.0 

— 


B3t> 


SOYABEAN MEAL 100 tone. S/ton 


ML'-.*' *r ' 

w ■* ■ - ■ ■■ 


Prow Ju ,j 

341.7 y 

343.2 SOYA 

344.8 

348.2 

351.8 July 

365.7 Aug 

369.8 Sept 
383.4 Oct 
367.7 Dec 


SOYABEAN OIL 60.000 lbs. cem»/a» 


HEATING OIL 

42.000 US gallons, centa/US gallons 


1 £ 1 ' 

oor tonne i ; 
-121X-I22X _UB> 183.0 
J 194.6- 125 J 0.5ft 184.7 
-I19&X-128A -—0.16 — 

»,19BX-T26J S— O.lDi — 
Jltt.1-129.9 '-020: 138.3 
- ,128.7-120.0 : — O.CB> 188.7 
-■129.2-128.7 ;-OA&! 128.5 



Latest 

High 

Low 

Prev 

July 

37.50 

37.90 

36.06 

35.80 

Aug 

38.30 

38X0 

30.86 

38.65 

Sept 

39X0 

39.50 

37.82 

37X6 

Oct 

_ .40.10 

40.30 

38.75 . 

38 45 

Now 

41.00 

41.10 

39.60 

39.15 

Dec 

.41.70 

41.50 

40.40 

4008 

J an 

42.10 

43.10 

41.00 

40X9 

Feb 

42.08 

42.02 

40X0 

40.08 

Maroh 

40.10 

40.10 

38X0 

38.10 

April 

38.10 

— 

— 

36.10 


Jan 

March 

May 

18.00 

18.30 

18.58 

78.20 

18.40 

18.71 

17X5 
18 30 
16.56 

WHEAT 

5.000 bu min, coitU/BOUf-busM 


Close 

High 

Low 

July 

255.8 

256.0 

250.2 

Sept 

258.2 

256.4 

2520 

Dec 

283X 

283.4 

259 A 

March 

283.0 

263.2 

259 0 

May 

251.6 

-252.0 

248.2 

July 

237.0 

241.0 

236.4 


2611 

154 0 

ao.*>- 

MM' ' 

W*«v 

2J7J — 


40.59 SPOT PRICES— Chicago loose UxJ . 
40.08 9 75 (9.50) cents per pound. Hanfly 

38.10 and Harman silver bullion 516.0 (513*) , 
38.10 cents per tray ounce. 


t- mli i— awl laeio __ . RUBBER 


Sales: 233 (50) lots of 20 tonnes. 


Close I34H4 348 . (TOSBVBOOI* 

Opening- 3341 U 341 5i (£38BS« K29U' 
M'nl’g fix. 8341.60 (£229.663 1 ' 

AfTn'nfuc 8341.79 (1X29.663/ 

GOLD AN& PLATINUM COINS 

Kr'g'r*nd.C34Ha 341*4 |£22B 2281s 1 
>2 Krug. 81791a 18QH (£180 120**) 

14 Krug. 5911.-92/4 (£61-61 L11 

1HC Krug. 937-371* l£24> 4 251x1 

Mapleloaf 8351 *4-359 14 i£235M-S35igi 


Angol 

i/iu Angel 855-40 
New Sov-S8Iu eiJ» 
Old Sov. 886 Ij BB ' 
820 Eagle *4 d 0 470 
NobiePlat 343 1 - 435 S 4 


(£2345, 236) 
l£23la-a&l4l 
<£54lx-64ls> 
(C87J* 6B5x» 
<£28714 314 
(£266-291/4 


July wheat found stop-loss selling 
interest in early trading but recovered 
on prolie-taking before easing again to 
almost resell contract lows. Now crops 
eased sharply to trade B5p down then 
steadied on trade speculation of 
producer co-responsibility liability, 
reports T. G. Roddick. . .. 


.. .. Vwtynlay 1+ or Yesterday + or 
Mnth oloae — -close — 


PHYSICALS — The London market 
opened unchanged, drifted lowei 
throughout the day and closed very 
quiet, reports Lewis end Peat. Closing 
pness (buyers): Spot 68.00p (seme); 
July 56 00p (same): August 56.2Go 
(same). The Kuala Lumpur lob price 
(Malaysian cents par kg): RS3 No. 1 
was 206.0 (203.0) and SMR 20 184.5 
(same). 

FUTURES— Index 557.Ju!y 552-555. 
July-Sept E52-554. Oct- Doc 652-554. 
Jan-March 563-568, April-June 578-584. 
July-Sept 580-685. Sales: 6. 


SILVER 

Silver wes fixed 3Xp an ounce 
higher for apat delnrary in the London 
bullion market yesterday at 345 85p. 
US cent equivalents of the fixing levels 
wore: spot 514.65c. up 4A5c: three- 
month 523.2c. up 4.5c: six- month 
532.3c. up 4.2c; and 12-manth 560 5c. 
up 4 9c. The metal opened at 3444- 
346p (61 4-5) Sc) and - closed at 344- 
345»jp (51 3-51 5c). 


silver j BuMlonH-orj LM.E. 1+ or 

troy oz j Prtoe j . Cnoffic'l] 

spot [346.850 j+S.Ul 345. Op |+S.5 

3 months. 353. 75p +6.48 333 Jp ,|+SJ» 
6 montha.l381.70p +JJW - ■ — 

a month«'i376.70p (+6,931 — I - 

LIME — Turnover: 45 (3) lots Ol 10,000 
ounces. 

Three months high 3S3p. tow 352.5p. 
final kerb 353Ap- 


MEAT 

Soot June pigment expired et 109-Wp 
without trading, leaving just 2 lots 10 
be tendered. The other months eased 
further on continued profit-taking, 
reports Eastern Capital CC5T, 


— j — — FREIGHT FUTURES 

—0.96) •. ' — — San iiman f wee poor in the dry cargo 

—OABj ■ .87.75 O.BB market untif abort -cove ring emerged 

1— O.IB 100.96 1 due to rumours of a GuH/Japan 

j—O.Hr 204.00 '0.06— fixture at $9.50. In spite of increased 
j — 0.151 106.45 :0.16 — (merest in ore end coal, cargoes 

! 1 108-35 0.10— prices were unable to advance 

significantly. There was a lack of 
buying interest in oil contracts and 
profit-taking caused tanksr prices to 
fall, reports Clarkson Wolff. 


July-- 218.00 -0.96) . - - 

Sept.. 99.25 j — OAK 87.75 I-O.BB 

Nov...] 101.70 1— O.IB 100.86 1 

Jan... 104.80 1-O.JO! 204.00 '0.06- 
Mar.-I 107.60 l—o. 151 106.40 0.10— 

Ma»_J _llftl6_ !.: ,T1 ioa.3S o.ia— 

LONDON GRAINS— Wh o se US dark 
"Ortlrem spring no.. 1 15 per cent June 
110 00. July 106X5. Aug 103.00 trans- 
shipment east coast. US no. 2 soft 
red winter June 92X0. July 91 JO, Aug 
92.25. EEC Hrat-half June 130.00. 
English feed fob June 117X6 paid New 
Holland. 5ept 101 00 seller, Oct/Dac 
106 00/105.50. Jan/Merch 110.25/110.75, 
April/ June 114X0/115.00 buyer/selier. 
Maize: US no. -3‘ yellow/French trana- 
shipment seat' coast June 138.00. 
Barley: English 'feed fob 'first-half June 
118.00/119.00. July/Aug 100.00. Aug 
99X0. Sept 100.00. Oct/Dac 105.00. 
Jan/Marcfi 110.00 buyers. 

Business dose— Wheat: July 112.46- 
1X0. Sspt 88.26-8.80. Nov 101.70-1.50. 
Jan 104.80-4^0, Mar 107^0-7.00. May 
untredad. Sales: 414 Iota ol 100 Umnas. 
Barley: Sspt • 97.70-7,50, Nov 100.96- 
100.70. Jan 103.95-3.70. Mar ’ 108.40- 
8X0, Mey untraded. Sales; 34 fen of 
100 tonnes. 

HCC A— Locational ex-fa nn spot 
prices. Food Barley: N. West 115.90. 
The UK monetaiy coefficient for the 
week beginning Monday June 8 will 
change 10 1.087. 


> Close ; High (Low ; Prev. 
Dry Cargo 

July 1 640.-641 • 641,-636 . 636r63E.fi 
Oat. 7041706 . 7091701 . 706(707 
Jan. 726/788 r 727(720 738(730 

April 788(790 ! 790 * 781/765 

July 705(711 ! 708 . 710)730 

Oct. .778(796 796 850 

Jan. 550:870 - — , goo 

Aor... 830(910- ■ — • 850(925 

_ BFf. ‘ 6 5 1,0 - - — 1 661,5 

Tumoven 188 (178). 

1 Cfoae ‘HlgtifLow 1 Prev. 
Tankers 

June ,i063inoa ii0fliiB87j, 1075/1150 
July ■ 980/ IDS? 1000 985. 1060 

Aug >1030/1070; 1030 1000/ 107G 


The market remained on *• 
defensive with long liquidation I" tw 
New York July position contin/nng » 
be the main restraint on pne«. -. 
reports C. Cxamikow. 

Tate & Lyle delivery Drice w 
granulated basis sugar was 12075/ 
(C219.j0) a tonne for axpori. ^ 

PARIS — (FFr per tonne): Aug 1 
1406. Oct 1426/1429. Dec 1442/1«- 
Mar 1475/1484. May 1515/1525, M 
1563/1569. 

Internattonal Sugar Agreemant—li® , 
cants . per pound lob and jtoww , 
Caribbean ports.) Prices for- June 
Daily price 7.01 (7.19): 15-day avarU" 
7.11 (7.18). - ' f 

No. 8 cir contract — Aug I 

Oct . 182.08.4. Sales: 0 lots of 
tonnes. 




;1000>llBo 

I lias 

.12101I8110 

I 1887 


POTATOES 


[BE 


[BEEF 

\T ‘day's. + or 
OiOM I — . 


June 209^0—1.60 188.00—10.0 

July.- 105.50-0.50 185.00 —5.00 

AUfl ! 103.50'— 1.30 ' 184.00 +3.00 

Bept 1 109.00r-0.40 / — 1 — 

Pigmeat sales: 16 (20) lota of 50 
carcases. 3,260 kg. 

Beef eales: 0 (3) lots of 20 sides. 

MEAT COMMISSION — Average fst- 
aiock prices et representative market*. 
GB — Cattle 104.21 p per kg lw (-1.06). 
OB— Sheep 256.16P per kg eat dew 
(-2.49). GB— Pigs «1.99p per k9 lw 
(-0.14). GB—AAPP 100-IBp p« kg dw 
(+0.61). 


Rumours that the final planted area 
might fell short of the target to- 
gether With concern over night frost 
lorecasw fed to an initial short-lived 
firmness. April opened El higher but 
raflisier lossrs 
rt 52 by tn id -morning. Prices' rose 
Slightly during tha afternoon but 
drifted back towetds the' close, reports 
Coley and Haiper, 

„ •. ; Y *St«rdoy*7 Previous ;Bualnesr- 
l* 0 "** 1 • efeee ■ close > done ' 

£ per tonne 

NOV—- 09.80 / 88.00 B9.B0 

Fab . . 98.00 97X10 — 

Apr—/ 180.60 ; 121.60 122.H-1ISJ0 
May— 1 130.SQ ! is 2. 00 HD.OO 
NO V--' 87. 5 0 I 87.50 — 

fela ol 40 tonnes. 

Earl lea— July 97 xa -1«L ■ BBXOw 
Safes; 7 tota Of 10 tonnes. 


Sop 1000/1 OH!. — 
Deo -lOSOillsi — 
■ Mar llios.iaw — 
BTI 1 1856 • — 

Turnover: 46 (43). 

SUGAR 


. No. 6 Yesterday' Previous Buaineaa 
Con- close close 1 done 
tract • m 

8 per tonne F.O.B. 

Augl 183.4 105.0 fU.BISLB 

Co*—. IB7.fi 1B7.8 1 1fiaj-lU.fi. 109.8-160 0 
UU-1rt.fi 172.3-J74.fii - 

War—: I77.tt-in.4 m.8 17B.fr 178.2-176.4 

May — ( 188.8-isij. ifii.p. 182,0 _ M 

Aug^.— laS.UBB.n. 186 .- 0186 . 0 * — 

Oct.«... lU.D-lfiOJi 108.0- 180. O' — 

Safes; 2.784 (1.882) lots of 50 tonnes. 

LONDON DAILY FRICS— (few sugar 
SIW.W (014.00). down SI. 60 (doSro 
”■00) a tonne tar Juns-July delivery 
While sugar SI 95.00, down S2UM, 


15-doy Brant for Juna traded 
won talked Just ovnr 312. All (orvnN 
months from July through to Ocwear 
were equal at around 10c off ■iu 1 '*: 
Nymex WTI for July opened unchanW? 
and traded 10c up « ,1.30 pm 
In die petroleum products nw"" 
gasoline trade was very thin. Na/P/tf" 
fell slightly in an uncertain mart": 
Gas oil prices recovered hi techma" 
trading.' while heavy. fuel priwe 
stable in a quiet market— PHm*®'"' 
Argus. London. 


: rr — ' lauiw 

. Latest . \+ V S 

CRUDE OIL— FOB (f par bairaD-JU* 18 
Arab Ugfit ' — I “ 

jSl! *"— 

Brent Blend — — . iMS-12. fe,* 45 - 126 
W.T.I.(lpmest)— 1 1B.MMW0", ” 
Forced os (Nigeria} — 

Ural* (plf NWO ” 


PRODUCTS— North Wert Europe 
Prompt delivery off (8 per tonne) 
Premium gaaoilnsJ, W186 : 

GaaOiU ^.114-116 i+M 

Heavy fuel oil ..miJ KVW ' T" 
Noptitha I 117-119 !— I 

•July Petroleum Argus MtimiW* 

GAS OIL FUTURES 

Yatrdoy’s 1* « ! 

Month . dote l - ■ Oan* 


IniWw... 

July.,— 

Aug 

®*P~ — 

Oct ... 

Nov......— 

DOO..^.... 


Turnover: 3,413 (*>175) lota d* 
tonnes. 


8 US , - 

.per tonne . 1 . 


iBl-OO 1+3^0, 

134.00 

187.00 +3.0£U«-gjg5 
189.35 +3.60, 
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FOREIGN EXCHANGES 


Dollar shows late fall 


The dollar finished -ta ward's 
the day’s lows yesterday fdjow- £ IN NEW YORK 
mg cements by Mr Paul Volker, 
ab airman of the Federal Reserve 

board. In apparent caatradic- 

tion to Wednesday's comments 
when he suggested that Japan liSSU 
and West Germany would have ™* h 


June G 


lowing late . comments - by US 
Federal Reserve board chai rma n 
Mr Paul VolcJter which dealers 
Interpreted as meaning that the 
TJS may cut its Interest rates 

i.49aeui.i996* 1.4670-4880 West Qermany or Japan, 

.5443 j 2 pm jo r 3643,3Bpm contrary to earlier beliefs. The 
^ - DM 2.2565 from 


Latest 1 Prey, aloeo 


. iSzl r°i“ a nave * month* ^pM-OMp m pxa-oxipm - dollar closed at 

to lead the next round of interest i? month* ls.7o-B.66nm ta.es-axRom ™7^-£7 >Ti«w «,« war 

rate cuts, he stated yesterday tRSSSSH EK 


Uiat this may not necessarily n> «• us MtaV 

be the case. This prompted a — 

sudden decline in the dollar’s ' , . 

value as market players inter- 111 opening of 75^ and 

preted this as leading to a "*■' ' on Wednesday. The six 
weaker dollar. • months ago flgnre was 8UDL 

The US unit brushed aside . Sterling fell to its worst level 

previous support levels and tbe middle of March, fol- range against the dollar in 1986 
touched a low of DM2.2350 Jow mg the weaker trend in the Is 202.70 to 16L05. May avenge 
against the D-mark before fin is h- doUar aztd depressed by a recent 167.0L Exchange rate ’ index 
ing at DM 2.2370, well down ““ in <>3 Prices and expect a- 2021 against 176.6 six months 


trading. A decision by the 
Bundesbank yesterday to leave 
Its discount -rate unchanged 
after .a regular meeting of the 
central council had little effect. 

JAPANESE YEN — Trading 


FINANCIAL FUTURES 


Confused trading 


Trading was rather erratic in 
the London International Flnan- 


German of Japanese interest 
rates. The market viewed tbe 


dal Futures y ester- possibility of the latter as 

j r ' ,Be J j rather remote and this depres- 

day. US bond prices opened at g-j fj, e m-rfcat 


sed the market 

However comments later yes- 
terday by Hr Volcker suggested 
just the opposite and while 
voicing concern about tbe infla- 
tionary effects of a lower dollar 


91-08 for September 'delivery 
bat lost ground in reaction to 
comments on Wednesday by Mr 
Paul Volcker, US Federal 
Reserve board chairman that a 

fall in US rates would have to . __ 

be preceded by a cut In West he gave the impression that US 


rates may fall without a lead. 
This brought tbe September 
price back to finish at 91-14 up 
from 90-18 on Wednesday. Trad- 
ing conditions were more diffi- 
cult than usual with sharp 
fluctuations causing considerable 
problems. 

By contrast three-month 
sterling deposit futures re- 
mained within a relatively 
narrow range, hoping for a cut 
in UK base rates do the one 
band but showing concern about 
the fall in sterling on the other. 
The September price opened at 
90.91 and finished at the day’s 
high of 90.96, up from 90.90 on 
Wednesday. 


from Wednesday’s close of 
DM 2-2780. Mr Volcker also 
voiced his concern about the 
inflstionary effects of a sharply 
lower dollar and this may have 
limited the extent of tbe dollar's 
fall. Against the yen it fell 
to Y168.85, down from Y171.35 
and SFr L8440 compared with 
SFr 1.8845. Elsewhere it shooed 
to FFr 7.1275 from FFr 72525. 
On Bank of England figures, the 
dollar’s exchange rate index fell 
to 116.8 from 1172. 


tions of lower UK Interest rates. 
It fell to DM 32*50 from DM 328 
against the D-mark and- Y252.50 
compared with Y254J25. Else- 
where it slipped to SFr 2.7575 
from SFr 2.7950 and FFr 202625 
compared with FFr 10.76. Against ' 
a weaker dollar it finished at 
$1.4960 up from $1.4835. 

D-MARK — Trading range ' 
against the dollar in 1086 is 
34720 to 2,1640.. May average 
22295. Exchange rate Index 
134A against 129-7 six months 


STERLING — Trading range- ago. 
afsuiut the toiler In 1986 is The D-mark was firmer against 
*£, 1-3770. May average the dollar In Frankfurt yesterday 
1S2Q2. E xc h a n ge rate index 7&9 in rather nervous trading, fol- 

POUND SPOT — FORWARD AGAINST POUND 

Day's 
spread 
1.4820-1.4985 
2-0877-24)861 
3.76V3-78 
88 ■34-69.06 

Denmark T2X7V12.44 
Ireland 1.102S-1.107S 
W. Gar. 3X3V3.3SV 
Portugal 
Spam 


ago. 

Tbe yen continued to Improve 
against the; dollar in Tokyo yes- 
terday as the US unit was sold 
on a. growing conviction that the 
US authorities wanted a lower 
dollar. The extent of the dollar's 
fall was limited against the yen 
however on fears of intervention 
by the Bonk of Japan to sup- 
port the . dollar. The latter 
finished at Y 170.75 after Y17L05. 
in New York and Y171.50 in 
Tokyo . on Wednesday. . Some 
dealers claimed that the Bank 
of Japan may have bought small 
dollar amounts at the day's low 
of Y170A5 to serve as a reminder. 


ll i i.i-r.-; l ,Thi, i a | l ;i-j-;dii-„ra 








Strike 


Celle— Last' 


Pots— Last 


Strike 





price 

Sept 

Dec Mar 

June 

*»P* 

Dec 

Mer 

June 

price 

Sept Dm Mar Juna 

Sept 

Dec 

Mar 


118 

7.51 

rare. mm 

— 

021 

— 

' wre. 


80 

6.5S _ — _ 

127 




118 

6.07 

fiiffi — 

' _ 

041 

1.38 

— - 

— 

88 

5X3 — — — 

2.06 

_ 




120 

438 

5X8 — 


1.08 

2.10 

— 

re— 

90 

422 — — _ 

2. 58 




122 

3.20 

426 — 


1.S4 

3.06 


— m- 

92 

3.22 _ — — 

3X8 




-124 

2. IB 

32G — 

_ 

ZX2 

4.06 

— 


94 

2-33 — — _ 

5XS 




120 

1X1 

2X7 — 

. 

4.01 

5.17 


PW 

88 

1.54 — - — 

6 X6 




128 

O.SB 

1X8 — 



629 

6 X8 

— 

— 

98 

1.21 — — __ 

7.57 

_JL 



130 

XX4 

124 — 

— 

7X4 

.8X4 

— 

— 

100 

0.60 — — — 

9X2 


__ 



Estimated volume total: CbHs 796. Puts 

— 



102 

0.41 — — _ 

11.13 

— 

— 



J Previous day'# opan int; Cun* 6X20. Puts 2.006 


Estimated volume total: Calls 80. Pub 138 











Previous day's open Int: Calls 830. Puts 386 



LUTE ej* OPTIONS 






LONDON SE C/S OPTIONS 





£26.000 (come per El) 






£12X00 (cents per £1) 





Strike 


Cette — Lest 



Pure— Lsst 


■E3T 

Calls— Lest 


Putt— Last 


price 

June 

July Aug 

Sept 

June 

July 

Aug 

Bspt 

prices 

June jmy Aug Sept 

June 

July 

Aug 

Sept 

-1X0 

18X0 


10X0 

0.00 



023 

1X0 

24.ua — — 24X0 

0 .1S 

—re 

— 

025 

1XS 

13X0 

13X0 13.90 

13X0 

0.00 

0-06 

0.40 

0.88 

1X5 

14.00 — — 19.80 

0 X0 






140 

8X0 

BX2 9.28 

9X1 

0.01 

0.43 

1.14 

1.63 

1.40 

9.00 12.40 0.00 10X0 

020 

0.70 

0X0 

1.40 

145 

4.09 

0.01 5.7S 

0.18 

0X2 

1.02 

2X4 

3X0 

1.45 

4.00 4.96 8.78 6X0 

0X0 

1.45 

2.55 

3X0 

1 X0 

0X9 

2X0 322 

3.18 

2-22 

3X1 

5.06 

SJT1 

1X0 

1.00 2.15 3.16 3.70 

220 

3.75 

4.95 

5X0 

1.55 

0.00 

0.83 1X9 

2X2 

6X2 

7X4 

8.45 

9.14 

1.55 

0.15 0.80 1.55 2.66 

6 X6 

7.50 

8.40 

9.10 

1.00 

0.00 

024 0.70 

1X1 

11X3 

11.75 

12X6 

13.01 

1.00 

0.05 025 0.75 1.05 

11.00 

11X0 

12X0 

13.00 

1 Estimated volume total: Cells 44. 

Puts 10 



Previous day's open bit' Calls 5,221, Puts 4X66 


| Previous day's open int: Celts 3X34, Put* 5,701 


Volume: 80 





i PHILADELPHIA SE C/S OPTtOMS 





LUTE— EURODOLLAR OPTIONS 





] £12.500 (cents per Cl) 






Sim points ol 100% 






CURRENCYMOVEMENTS 


June E 

US 

Ceneda 

NeUilnd. 

Belgium 


Close 

1 -4356-1 .4965 
2L 0806-2. 0816 
3-77-3.78 
68.70-68.80 


Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Swltz. 


One month 
0.36-0 -33c pm 
OJES-O.lfe pm 
iMt pm 
19-13c pm 

12A9V12-40J, 27,-1 W« pm 
1.1060-1.1080 OXSpm-O.GSp <fis 
3-34-3.35 IV-IVpt pm 
222X8-229.79 228.70-229.70 90-32Sc dts 
213X0-214.57 213.90-214.10 30-70c die 

22894- 2303% 22944-22954 1-4 nra dla 

11.394-11484 11A24-11.43V 4V44ora dls 
10.63-10.794 10.664-10.664 Z4-2o pm 

10. 764-10-634 WXO-IOXl par-4ors dTs 
22-2544 252-253 14 - 1 y pm 

23.61 -23.60 23.SS-23-58 104-84g«t» pm 

2.754-2.774 2.W4-2.761, 14-ic pm 

Belgian rale is (or convertible francs. 

S i k- month forward dollar 1.67-1.820 


% Three 
pa. months 
2.77 0.94-0X0pm 
1.18 0.41-0 -Z7poi 
3.66 34-34pm 
2.79 46-36pm 
2.24 64-64 pm 


% 

p.s. 

2.46 

0. 65 
3. SB 
2.36 

1. : 


Jane 0 


| Bank of J Morgan 
(England I Guaranty 
i Index tebangefe 


— par-O.ISdht —0X7 
5X8 4V-4pm 5.01 

—10X6 285-875dia -10.06 
—2-80 1 00-215 dis -2X4 
-1.11 7-12«Ss. -1.86 

—4.72 13 T i-144dis -5.01 
2-63 6444pm 2.15 

—0-27 IMora <fis —0.60 
5XS 34-3pm 4X6 

4X3 264-234 pm 4X8 
4X9 34-34pm 4X9 


96 UX 


Starling — 
i.doHa 


Canadian doffar—. 
Austrian schilling^ 
Belgian franc— — ; 

Danish Krone • 

Dautsohe mark.- J 

Swiss rrano_ * 

(Builder--.: 

French frerto 1 

Ure _j 

Yen- • 


76.8 
1X6.8 
78.fi 
IS 5.0 

sex 

BB.7 

184.8 

156.6 

184.7 
59.0 
46.2 

908 JB 


’ — 16J 
' +8 JB 
—18.5 
; +7.i 
-7-3 
j -0.8 
j +14.6 
I +17.3 
; +9.3 
{ +13.4 
, — 17.8 
I +50X 


Financial Irene 88X5-63X5. 
pm 12-month 2X8-2X8c pm. 


Morgan Guaranty 
1900-1 9B2> 100. Bank of England Index 
{base overage 1376*100). 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


June 5 


Day's 

spread 


Close 


One month 


% 

P-e. 


Three 

months 


% 

P-e- 


CURRENCY RATES 


UKt 

Irelsndt 

Canada 

Mechlnd, 

Belgium 


Spam 

Italy 

Norway 

Francs 

Sweden 

Japan 

Austria 

StwiTZ. 


1 .4820-1. 4866 1.4865*1 .4966 0-36-0X3C pm 

1.3432-1.3570 1.3556-1X565 OXS-OXSc pro 

1X895-1X960 1X890-1X940 0.17-0 JOc dls 

2X170-2.5520 2.6226-2X236 D.1*-fl.15o pm 

45.98-46.14 45.90-46.00 1pm-1c dla 

Denmark 8X7XX54 828V829 O.IO-OXOors <fis 

w. Gar. 2.2360-2.2620 2-2355-2.2376 0X0-0.47 atom 

Portugal 1504-152 1604-151 1flO-2EOc dla 

143.10-144X0 143-10-143X0 60-756 dri 

1536-1548 16344-15344 5-6 lira dls 

7.64-7.674 7.64-7.644 4.70-4X5era die 

7.1225-7.2030 7.1250-7.1300 0.10-OXOc dte 

7.21-7.254 7X2-7X24 1X0-1X0ora «fia 

168.80-170X6 168X0-168.S0 OX B-0J3y pm 

15. 70» r 15.884 15.73-15.734 3.00-2.40gro pm 

1.8435-1.4905 1.8435-1X445 0X7-0. 22c pm 

1 UK and Ireland are quoted In US currency. 


2.77 OX4-0.90pm 2X6 
2.67 1X0-0. 75pm 2.80 
-1J» 0.tH>X8dts -1X7 
0.78 0.7SX.70pm 1.14 

— 1prn-3cHs —0X9 
-0.50 IXD-IXOdla -OXB 
238 1 .48-1. 43pm 2X1 
-13X3 Z75-675c0a —12X1 
-5.62 170-1 SSdia . -4X3 
-4X7 15-TMEs -4.14 
-7.54 14X.1«Adl4 -7.46 
-0X5 0X-0.6edla -0X6 
-3X6 5A5-S.66<Ba -3.06 
243 IM-iJOfm 248 
204 8X0-6 -50pm .1X3 

222 1.17-1X7pm 240 

rsmiums and 


June 6 


Bank 
rate 
X : 


Special l European 
Drawing I Currency 
. Rights I Unit 


Forward p. 

liwldi 


discounts apply to the US dollar and not to the individual currency. 
Belgian rata la for convertible francs.. Financial franc 48X5-48.15. 


EXCHANGE CROSS RATES 


Sterling-- 

us 6 

Canadian 2 
Austria Sch, 
Belgian Fr M i- 9 
Danish Kr— ~ 
D'marlb— - 
Guilder — — • 
Trench Fr— 
Una-..- — 

Yen 

Norway Mr. 
Span'll hta. 
Swedish Kri 
Swiss Fr — ' 
Break Droll 


— 10.77717 - 0.640184 
SI* 1.15640 10.053504 
8.48-1 > *1X2660 

4 1 18.3400 115.1210 


Irish Punt™ | - — 


53X848 ,48X961 
.7 j M/A 7.95105 
5^,8.6069 2.14BBO 

41f 18X3655 8.41832 
91| .8.3119 ! B.B4460 

18 i 1783X5 ' 2473.05 
31*1197.68 1 168.693 

B IB.B715B >7.30061 
— (166X14 -137X08 
B -9.37865 ' 6.30327 
4 (2.15601 1.77675 

SOI* 163.173 i 134.660 


N/A' ! D.7081B1 


•CS/SDR rate for June 4: 1.60712- 


Jun. 5 


DM 


TEN I *VT. . SFr. I HFL. ! Lira 1 C« i • Fr. 



1496 3.345 Wa.6; 10.66- Z.76B. 5.77% ABB 5.' 20Bl{ 68.75 nTurn MIDDCMriFC 
1. 3.837 168.9; 7.188 1.844 8.583; 1BSB.; LABlj 46X0 U1 Htn WUHKLnUIEd 


79.49. 3.188 0X84i 1.129 686.1- 0X88 80.55 
1000., 48X3 10 98 14X8 9089., ftS48 j 8723 

23SX- 10. 2586; 3X40- 8158.= 1.962) 64.46 

91.57, 3X67 1. 1X69- 838.3 0.766: 84X3 


June 5 i 


0.265 , 0.306. 0X96 66.80- 2BZ5 0.750' I.' 607.B, 0.55 it 18X1 AuSvi 2 1575^216 15*1 !A4001 ;447S 

0.436 0X58 1.458 110.0 4.646 1.308; 1.646 1000.1 0X07; 89X6 Brami*.* 80.48-80.61 \ 13.77-13X4 

0-481 ' 0.719 1.607 121.3 6.184 1-325- 1X14, 1103.! iJ SBX4 Oreeoo ^WMLOlxi^llfsB^lSxS 

1.455 2.176 4e65 367.3 19.51 4.011 5X91- 3336.' 8.097, 100 H'keiig.Jll.«3l».11Xsfl3i7X115-7X135 

119.85* | 80.80* 


Yen par 1.000: French Fr per 10: Lira per 1X00: Bslg Fr par 100. 


EURO-CURRENCY INTEREST RATES 


Juno 5 


Short 

term 


7 Days 
notice 


1 

Month 


Three 

Months 


Six 

Months 


One 

Year 


Staring 101*101* 

U.S. I UlMT— 8-(-l t 
Can Do,., r— ‘ 8i«61* 

D Guilder- 6h6&s 
Sw. Franc.... l*i-2 

Oouuchmrk 4i«-4ie 
Fr. Franc ...... 71* 71* 

lUliar Lire- 9-11 


B.Fr.'Fini..... 

B.Fr.iConi 

Yeti 

D. Krone-.. 
Asian SiSng< 


7i# -7*i 
7-71* 
4-.4J, 
8>< B«4 
7-SrVA 


10^-101* 

■7'*- 

BleXSs 
6U 6lg 
ZSfl 2S* 
4V-4fc 
71* 71* 

IOJ 4 -IIS 4 

7I»-7J* 
7-71" 
4 i*4J« 
BU-B^ 

7n-7.-i 


gig -10 

7m-7.J 

8A*XS* 

6ij-6i* 

44. -4 1* 
4t«-4:« 
7U-73* 

1114-12 

7U-7I* 
7-7 la 

45. -4-* 
8U-B4* 
7r'r-7r* 


gsa-93* 
a J* -86* 

6l*-64. 
4re-*4 
4l*-4Se 
7a«.7ia 
11-11 >3 

7U-7ia 

7-71* 

4r*-44, 

8«4X»* 

71«-71s 


fllsBS* 

714-7U 

8>*-9 

5H-6 


7Jfl-7ia 

BTg-01* 


I Iren ML-, . ; . 

Kuwait 0.4390-0.4400X JE9576-29605 

Lux' burg 68.70X6X0 1 46X0X6X0 

Malwiia43.90g5-SX1608.6ra0-S.6870 

W Z'land. -8X7 104L 6795: 1 .7970-1X080 

Saudi Ar.|6X710XX7703.76O5-a,751B 

Sln'pom. ‘3X14OXX190i9L9865-8X875 

S At.(Cm)X.6fl30-3.7a 158.49 10-3X000 

8-At. <Fnl - 5X 5a0X.4000 f 4.000Q-4X0 1 0 

■MMM.l8X5aOX.47O6i3.676O-3.B8O0 


’ SsBIng rate. 


Strike 


Celle— last 


Puts — Last 


Strike 


pries 

June 

July 

Aug 

Kept 

Jim 

July 

Aug 

Sept 

price 

June 

Sept 

Dec 

Iter 

June 

Sept 

Dec 

Mar 

1X0 

10X0 

__ 


18X0 

— 



— 

0.16 

91.00 

1.87 

1.72 

— 

■re— 

0.00 

0.02 

— 


1XS 

13.40 

13X0 

_ 

13X0 

— 

0.06 

— 

0X6 

91.60 

1X7 

124 

121 

— 

0.00 

0X4 

0.19 

re_ 

1.40 

0X0 

0.00 

_ 

9.00 



0.30 

— 

1X5 

92X0 

0.87 

0.82 

0.84 


0.00 

0.12 

0X2 

— 

1.45 

3.70 

4.60 

6.10 

6.70 

025 

1X0 

2X0 

2X0 

92.90 

0X8 

0.48 

0X4 

— 

0.01 

0.20 

0.52 

_ 

1X0 

0.76 

1X0 

2.70 

320 

3.10 

3.40 

4X0 

626 

93X0 

0.04 

021 

0.30 

— 

0.17 

0.51 

0.78 

— 

1.65 

0X6 

0.00 

120 

1.66 

6X5 

7.00 

8.00 

8X0 

93X0 

0.00 

0.07 

0.15 

— - 

0.63 

0X7 

1.13 

— 

1.60 

— 

0.16 

0X6 

— 

21.10 

11.60 

12X0 

— 

94X0 

0.00 

0.02 

0.06 

— 

1.13 

1X2 

1X4 

— 


Previous day's open hit: Calls 41,135, Pure 44,134 
Previous day’s volume: Cells 248, Puts 133 


LONDON 


Previous day's open lire Calls 4,042, Puts 3.282 
Volume: 117 


20- YEAR 12% NOTIONAL GILT 
£50X00 32nds of 100% 


THREE-MONTH EURODOLLAR 
Sim points of 100% 


CERT. DEPOSIT (IIUM) 
Sim points of 100% 


Jun* 

Sept. 

Dec 


Close High Low 
123X8 123-01 123-01 

123-16 123-18 122X3 
123-10 123-OB 123X0 

123-10 — — 

Eat. volume 16X90 (13X96) 

Previous day's open int 18.812 (12X22) 
Baris quote (dean cash price of 13% 
Treasury JOCK-8 lace equivalent pries 
of near futures contract) —4 to 4 
(32m»). 





High 

Low 

Prav 


June 

02-87 

82X0 

92X6 

92-87 

Prev 

Sept 

82.70 

92.73 

32.63 

92.66 

123-03 

Dec 

02.62 

92X6 

92.46 

92.48 

123-OB 

March 

9227 

92X1 

9220 

9224 

123X3 

June 

91X5 

91X4 

91 M 

91X2 

123-03 

Sept 

81.66 

— 

— 

91.63 


Dec 

91X0 

— 

— 

91X7 


10% NOTIONAL SHORT GILT 
£100X00 B4ths of 100% 


Close High Low Prev 

Juno 102-60 102X0 102X0 102X7 

Sspt 103X0 108X0 102X5 103X2 

Eat volume 89 (360) 

Previous day’s open "ait. 1,148 (356) 


Est volume 0X44 (5.793) 

Previous day's opan In. 21,073 (21X30) 

CHICAGO 

THREE-MONTH EURODOLLAR (HUM) 
Sim points of. 100% 


THREE-MONTH STERLING 
£500X00 points of 100% 



Gloss 

Itigh 

Low 

Prev 

June 

80X8 

90X7 

ffitan 

90X1 

Sept 

90X6 

90X6 

90X6 

90X0 

Dec 

91X7 

91.07 

90X8 

91X3 

March 

91.03 

91X0 

90X6 

91.00 

Juna 

80X4 

90X6 

90X5 

90X1 



Latest 

High 

Low 

Prev 


82X8 

92X9 

92X5 

92X6 

Sept 

92.70 

92.73 

92.63 

92.66 

Dec 

92X1 

92.54 

92-44 

92X8 


8227 

9229 

92.19 

92.20 

June 

91X5 

91.95 

91X7 

91X7 

Sept 

91.64 

91X6 

91X6 

91X6 

Deo 

91X2 

91X6 

9128 

91.27 

March 

91 JM 

91X8 

91X1 

91.00 


June 

Sept 

Dec 

March 

Latest 

High 

LOW 

Prev 

83.16 

92X0 

92.76 

93.14 

US TREASURY BONDS (CUT) 

8% 3100.000 32nda of 100% 


June 

Latest 

02-08 

High 

92-10 

Low 

91-05 

Prev 

91-14 

Sept 

91-14 

91-13 

90-11 

90-22 

Dec 

90-23 

90-23 

89-19 

89-29 

March 

99-28 

68-28 

89-03 

B9-05 

Juna 

89X2 

89-02 

88-14 

88-14 

Sept 

re— 

— 

— 

87-25 

Dec 

— 


— 

87-06 

March 

— 

— 

— 

86-21 

June 

— 

re. 

— 

80-06 


— 



— ^ 

— 

Dec 

85-22 

66-22 

06-22 

85-11 


CURRENCY FUTURES 


POUND— S (FOREIGN EXCHANGE) 


US TREASURY BILLS (IMM) 
Sim points of 100% 


Bat. volume 3,180 (4X64) 

Previous day's open bit. 18.433 (17X09) 


FT-SE 100 INDEX 
£25 per full index point 


Close High Low Prav 
June 102.10 102X0 155.75 159X5 

Sept 164X5 105-10 102.70 101X6 

Dee 167X0 . •— — 16446 

Est. volume 638 (309) 

Previous day's open lot. 2X43 (2X28) 



Latest 

High 

Low 

Prev 

Sept . 

33.60 

93.84 

93.56 

93.49 

Dec 

93X0 

93X2 

93X6 

93X3 

March 

93X1 

MM 

83X8 

93X4 

Jons 

— 

— 


93X4 

Sept 

82.77 

92.77 

92.77 

92X0 

Dec 

90X8 

92X9 


92.67 

Merch 

92.22 

82-22 

— 

92.42 

Jem. 

- SUB 

93.05 

93.00 

92.17 


Spot 


3-rmh. 

S-cnth. 12-mtfi. 

1.4960 

1.4825 

1X868 

1X794 

1.4607 

IMM— STERLING Ss per £ 


Latest 

High 

Low 

Prav 

June 

1.4880 

1.4805 

1,4846 

1.4840 

Sept 

1X786 

1.4820 

1 .4750 

1.4755 

Dec 

1X700 

1X700 

1.4680 

1.4670 

UFFE — STERLING £25X00 S per £ 


Close 

High. 

Low 

Prav 

June 

1.4877 

1X870 

1X862 

1.4840 


Sept 14788 1.4183 1.4774 1.4166 
Dec 1.4721 — — 14610 

Eat. volume B30 (43) 

Previous day's opan bit 2X43 (2X78) 


BEAT DJI BY 300% 

Sim has grown to over $22m 
with income and profits reinvested 
after commissions 
without leverage or hedging. 

Portfolio invested la Undervalued Growth Stocks from 
1973 to 1985, no market timing. 

Invest any major currency. 

EDWIN HARGJTT & CO SA 
Ave. de Savoie 10 Ste. 2 09*100$ Lausanne 
Tel: +41 21 200971 Telex: 24681 


Company Notices 


SOC1ETE CONCES5IONNA1RE 
Dti AUTOROUTES DE 
LA COTE BASQUE 
ACOBA 
7% 1978/1993 
UA 16X00X00 

On May 23. 1986 Banda lor tbe 
■mount of UA 1.400.000 hava bun 
drawn in Via presence of a Notary 
Public far redemption on July 10. 
1 386. 

Tbe following Bonds will be redeem- 
able coupon due July 10, 1987 and 
following attached: 

4.643 lo 6.042 incl. 

Amount outstanding: UA 13,320,000. 

Outstanding drawn Bondb: 

3363: 3374 to 3394 bid: 3389 lo 3396 
incl: 3398: 3502: 3523 to 3525 incl; 
3919 to 3821 incl: 3838: 3853: 3858 
to 3717 Incl; 3729 to 3743 incl: 3764 
to 3786 incl: 3791 to 3784 incl; 3796 
to 3811 incl: 3823 to 382S incl: 
3841 to 3848 incl; 3380: 4106 and 
4107: 4128: 4215: 4239: 4245 and 
1246: 4352 to 4354 incl: 4388 to 4373 
OCI. 4413: 4462; 4470; 4552 la 4586 
incl; 4507 and 4508: 4585: 4642. 

The Fiscal Agent 
KREDIETBANK SA 
Luxembourgeoiae 

Luxembourg 
Juris 0. 1988 


The Board ot Director* of the 

TRUST MAATSCHAPPIJ 

CURACAO I BV 

( formerly N.V.) 

st Amsterdam will convene s meeting 
ot chair holders of Certificate* in the 
Marriott Hotel. StadhoudenksilB 21. 
Amsterdam, on June 25th. 1SBE at 
10.30 a m.. 

To he entitled to attend this meeting, 
holders oi Cartifrcste* are required to 
denostt tftrir Warrants Of Cmnoiu 
by June taut, 1086. with Bank Mees 
A Rom NV. Amsterdam. 


The Board oi Directors of the 

TRUST MAATSCHAPPIJ 
CURACAO II BV 

(formerly N.VJ 

at Amsterdam win convene a moating 
of their holders of Certmeams In die 
Marriott HOHI. stadnou demode 21. 
Amsterdam, on Jims 25th, 1986 at 
10,30 a.m_ 

To be entitled to attend this meeting, 
holders of CmltatK are reaulred to 
deooslt their Warrants of Ceruflcates 
by June 18th. 1SB6. with Bank Mere 
A Row NV. Amsterdam. 


Personal 



YOU CAN HELP OUR 
OPERATION BE A SUCCESS. 
Our Sinpc^ Research Fundrtdies 
solely on donations from the public. 
Pjease hdp us w continue rfris vra!- 
vwfkby sending your donations 10 -. 

THE SURGICAL 


RESEARCH FUND 


RC^OtkaecfSiamm 

37Una3lnslnnFuJds LotafenWC2AOTf * 


Legal Notices 


No. 003143 of 1808 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
ih THE MATTER OF 
WOLSELEY PLC 
AND IN THE MATTER OF 
THE COMPANIES ACT 1S85 


NOTICE IS HEREBY GIVEN that a 
Petition was on the 24 ih April 1986 
d to ten ted to Her Majesty's High Court 
ot Juan co lor the confirmation ol the 
cancellation of the sum standing to 
the credit ot the Share Premium 
Account of the above-n ame d Company 
ee at the 23rd April 1986 amounting 

M £166.646,609. 

AND NOTICE IS FURTHER GIVEN 
that tna said Petition m directed to 
be heard before the Honourable Mr 
Justice Hoflmatin at the Royal Courts 
of Justice. Strand. London WC2A 2LL. 
on Monday the lBth day of June 1586. 

Any Creditor or Shareholder of the 
said Company desiring to oppose the 
making of en Order for tha confirma- 
tion ol the said cancellation ol Share 
Premium Account should appear at tha 
t*niu ot haarlng In person or by Counsel 
for that purpose. 

A copy ol the said Petition will be 
furnished to any such person requiring 
the same by tha undermentioned 
Solicitors on payment ol the regulated 
charge lor the same. 

Dated this 3rd day ol Juna 1968. 
SHARPE PRITCHARD & CO.. 

40 Lang Acre, 

London WC2E BJT. 

Agents lor 

RYLAND MARTINEAU & CO., 
of 41 Church Street, 
Birmingham B3 2DY. 

Solicitors lor the above-named 
Company. 


IN THE MATTER OF 
HOEK LOOS INTERNATIONAL 
(CYPRUS) LTD. 

AND IN THE MATTER OF 
THE CYPRUS COMPANIES LAW 
CAP 113 


NOTICE IS HEREBY GIVEN that the 
creditors of the above-named Company. 
which la being volunnnly wound up. 
are required, on or before the 30th day 
cl June. 1988, to send in their full 
Christian and surnames, their addresses 
and descriptions, full particulars ol 
their debts or claims, and the names 
and addressee of thair Solicitors (it 
any) to the undersigned Mr Antony 
Heiirouesoe. FCCA. o< Julia House. 
3 Themisioclea Demis Street. P.0. Box 
1912, Nicosia. Cyprus, the Liquidator 
of the said Company, and. If go 
required bj; notice in writing from the 
said Liquidator, are, personally or by 
their Solicitor*, to come In and prove 
their debts or claims at such time 
end place as shell be specified In 
Such notice, or iq default thru oof they 
wiH be excluded from the benefit ol 
any distribution made before such 
debts ere proved. 

Dated this 2nd day of June. 1968. 

A. HAJ1ROUSS0S. FCCA. 

Liquidator. 


Clubs 


Eve has outlived the others because ol a 
Del lev ol lair play and vpIu* tor money. 
Supoer from 10-3X0 am. disco and too 
musicians, glamorous Hostesses, me Hing 
Doomaows. 1B9. Regent SL. Wl. 01-734 
0657. 


US TREASURY BONDS 
8% 5100X00 3Mi of 100% 


Cl bee High Low Prav 

June 91-31 92-00 91-10 91-03 

Sept 91-14 91-19 90-12 90-18 

Deo 90-23 . — — 89-27 

Est volume 6.124 (9X22) 

Pravtoue day's open int. 4X71 (6.614) 


STERLING INDEX 



June S 

Previous 

8J30 am 


7S0 

9.00 am 


76.0 

1(MM am 


75J) 

1100 am 


75.8 

Noon ... 

75.4 

75.7 

LOO pm 


75.7 

2-00 pm 


75.7 

3.00 pm . 


75.7 

4.00 pm 

75 J8 

75.7 


. :$££! 

m lWW 

I 114-113, 


EMS EUROPEAN CURRENCY UNIT RATES 


74-TIs 

7-71* 

*a*-4ii 

84-84 

7fr.7ft 


74-74 

7-71* 

4ft-47* 

84-83* 

73a-71» 


Long-term Eurodollars: two year* 8-8V per cent: three years BVFi par 
cent; four years per cent: five years BVS** per cent nominal. Short-term . 

rates ora call fer US Dollars and Japanese Yen: others, two days' notice. 



Ecu 

oentral 

rates 

Currency 
amounts 
against Ecu 
June 5 

% change 
from 
central 
rate 

% change 
adlusted far 
divergence 

Divergence 
limit % 

Belgian Franc 

43.6761 

43X961 

+0-50 

+0.63 

±1X388 

Danish Krone ... 

7X1896 

7.95103 

+0.40 

+0.53 

±1.6408 

Gorman D-mark 

2.13834 

2.14380 

+0X4 

+0.87 

±1.1202 

French Franc „ 

*.96280 

6X44S3 

-1.70 

-1.E7 

±1X701 


2X0938 

2X1822 

+0X7 

+0X0 

-+1X081 

Irish Punt — 

0.712956 

0.708181 

-0X7 

-0.63 

-+1.6668 

Italian Lire 

M8CL21 

M73X6 

-1X5 

-1X5 

±4.0788 


Changes are for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


Pounds fall checks interest rate slide 


UK interest rates finished a 
shade firmer yesterday in 
reaction to a fall in sterling. 
However, the market still 
remained bullish about the pros- 
pects of a cut in clearing bank 
base rates, possibly early next 
week. Three-month interbank 
money was trading at 9iV9M P«r 
cent during the morning before 
finishing at 0J-93 per cent- Over- 
night interbank money touched 
a high uf 10J per cent before 
finishing nearer 2 per cent. 

The Bank of England forecast 
a shortage of around £350m with 
factors affecting the market 
including maturing assistance 
and a take-up of Treasury bills 
together draining £503m and a 
r»'e m the note circulation of 
flam. In addition banks brought 
forward balances £60m above 
target These were partly offset 
by Exchequer transactions which 
added £2»5m. The forecast was 
later revised to a shortage of 
£450m and the Sank gave assist- 
ance in the morning of £190m. 
This comprised outright pur- 
chases of £ 122 m of eligible 
bank bills in hand 1 at 9} per 
cent and in band 2 at Sii 
per cent. . . . . 

sive" strategy compared with the 

In the afternoon the Bank gave 

MONEY RATES 


help of £259m through outright 
purchases of £259m Of bills, £2m 
of eligible bank bills In band 1 
at 91 per cent and in band 2 
£253m of eligible bank bills and 
£4m of local authority bills all 
at 9ii per cent Late assistance 
came to £15m, making a total of 
£464m. 

la Frankfort the Bundesbank 
left its credit policies and key- 
lending rates unchanged after 
yesterday's meeting of the. 
central council. The market had 
not expected any change despite 
a call from the US that a further 
round of interest rates cuts 


NEW YORK RATES 

( Lunchtime) 

Prime ret* B*a 

Broker loan rata Ta 

Fed funds 

Fad fund* at intervention ... 6 B u 

Treasury Bills 8t Bonds 

Ona month 6X3 

Two month — 8X7 

Three month 0.09 

Six month 8X0 

Ona year 7.03 

Two year 7.50 

Three year 7.7S 

Four year 9-00 

Five year 8-08 

Seven year 8.15 

10 year 8X8 

30 year 7.86 


would have to be led by West 
Germany or Japan. Meanwhile 
call money remained steady after 
Wednesday’s net inflow of funds. 
Commercial backs are reason- 
ably well placed to meet this 
month's minimum reserve re- 
quirements although conditions 


UK clearing bank base 
lending rate 10 per cent 
since May 22 


may tighten before the end of 
the month as banks make tax 
payments. 


FT LONDON INTERBANK FIXING 


(11X0 un, June 6; 

Hum ttoMtm US doBare 


Six mamba US doDac* 


bid 71* 


Offer 7>4 


bfdTtfc 


Offer 7* 


Tha Bring me* are ifca srithiMtl* 
■naens. nmw da d to the manat ona- 
e Uriel Ilf i, of tbs bid and offered rates 
lor HOn ' qwntd by tha market So 

LONDON MONEY RATES 


five reference bento at 11 ire M* 
working day. Tha banks are National 
Westminster Bank. Beak ol Tokyo. 
Deutsche Bank. Banqua NsUonilu ds 
Paris and Morgan Guaranty Trot. 


June 8 


Over 

night 


7da» 

notice 


Month 


1 Thrao 
i Months 


SIX I 

Month* 


Ona 

Yew 


Interbank. 8 105* lOls-lO**; 9ia-10ife; 9A-95* 

Surfing CD*-_ — ; — ■ — ! 8T*-10 I 9* 

LocalAuthorltyDapos , 94-1 Or* . 0V104 . Bis 

— ' — 104 

4-104 ' 104 94 

8-104 .lQit-iQsa Ida 

— — , 10 

— — 94 

Ida 


Load Author 1 * Bonds 
Dlsoount MM Oepoa. j 
Company Danos...—.. 
Finance House Dopes • 

Treawry Dill* (Buy)-'- : 
Bank BfiisiBuyL— r~ : 
Fine Trade Bin* (Buy) 

DeHarCDs. I 

SOR Linked Depot j 

ECU Depot ! 


Bi*-05a 

; xo 

:**$• 

. 94 

■ 9ii g 

- IbXMXO; 6.9-WI5 fe.M' 7 . 00 , 7.10.7 IS 

— j 7*e 7<j < I-}:, 7rr I 1iV-7ir ■ 7rft-7|£ 



June 6 


One 

Ov'r niq't Month 


Two Three 
Months : Months 


Six .Lombard 
Months • InVbn 


4.30-4.45 4 45 4.55 4.504.65 4.504.554.55 4.70, 


5.5 

74 


’"71. " ?.v t* v< u : 74 ^ 74-74 

Zurich *i-l -i 4.s4,/ - ;«¥«♦. - , - 

. JSfifc r = . = 

Milan 13 134 13181a - 1 14-12 4 - ~ 

RSr.:-. li nA" «.“» : - 


Treasury Bills (Mil); ona-monih B** par cane three months par cent. 
Bank Bills («sU): ons-month 9=»-9ii» per cam: three months 9V^ii P« ««■ 
Treesoiy Bills: Average tender rats st discount 9X880 ner e*ni. ECGD Farad 
Finance Scheme fV rofsrence date Msy 7 to June 3 (Snclusivi) 10.17B per C*nt. 

Local Authority and Finsnca Houses seven days' nonce, otnere *sy*" oeys 
fixed. Finsnca Housss Base Rates 104 par cent from Juna i, w. ^ oink 
Deposit Rats for sums at seven days' notice 4.354.375 par cant. Certificates 
of Tax Deposit (Santa 6): Deposit £100000 and over halo under on# month 
10 per emit: Me-ttirte months 5L per cent: three-six months 9** OBr C»nC six- 
nine months 94 par cam: nine -12 months 9*» par cent- Undtr £100,000 9b 
per cant from Juna 5. Deposits held under Series 5 S*a P Bf C6"L Deposits 
withdrawn for cash 5^ per cam. 


$ WORLD VALUE OF THE DOLLAR m 

BANK OF AMERICA NT & SA, ECONOMICS DEPARTMENT, LONDON VJP.I 


Tfec CaUe belaw gim tic rates of exchan ge for tire US. MRragaiRrtvarlMweurrHKiefBSBf Wedoesdqr, Tkc otefcuge rates fisted arv 

w Mfle rates betweea buying km] scfllug rates as gtretad hetareco baaks, saleu otherwise indicated. Ml currencies are quoted ia forei«n uaiency inits per 
iw ILS. date except la carWa spedfted arras. Mi rates quoted are Motive. They are net based aa, rad are ost la t c n de d Is be used as a basis far, 
partindar transaction. 

Bank of Araoica IIT A SA does not aadertake to trade hi al Med tarriin currencies, and aeHher Barit af Mnarlca MT & SA aar tbe FhanGtad Tiara 
raspansMRji far errors. 

Bank of America, Economics Dept, London ECU=$US.949667 SDKL-SUSL15Q5 

Eurodollar Ubar as of June 4 at 11-00 rjil Slbor as of June 4 at ULOO bjil 

3 months: 6 months: 7^ 3 months; 7& 6 months: 7*« 


COUNTRY 


CURRENCY 



Cenxmi 

Cengs PgepK^ Rap- of- C.FJL fnm 
Cosa Htea Ctt» 


Cnw 



DamUtan RepafaBc. 


Fen 
Pound* 

Keren to) 

Kreae 

Franc 

LCvUmS 

{fuSu) 



Franc* 

Frcacfi (My In Africa __ CXJL Fraoc 
FmxbSiJiina — Franc 
French PadficWMf*™ CF.P. Franc 

Gabon C.FJL Franc 

M dm 

GetwvtEasD^— oamakto) 

GenmynVriU Drittche Mftfc 

Ghaae Cedi 

Obrator— Peon* 


VALUE OF 
DOLLAR 


SOM 
6.7681 
4.40 
7218 
144X5 
29.938 
2.70 
0X61 
1X0 
uom 
15.90 
isauao 

1X0 
03769 
144X5 
30X0 
2X133 
46JB 
46X6 
2X0 
360.90 
1X0 
12:66 
1904000. 
[1904000. 

3.9062 
13X4 


0.941 
360.90 
7X985 
106X48 
360.90 
13909 
144 38 
99X69B 
0X35 
360.90 
360.90 
190X5 
3300 
19640 
360.90 
360.90 
35.48 
0X682 
1.9384 
6X0 
8X83 
177X0 
2X0 
2X45 
2X45 
171X0 
U925 
0X3 
1X7 
3X0 
5X0 
360.90 
2X572 


1.4923 

1X386 

5238 

7X38 

360.90 
7X18 

131236 

360.90 
73S 
Z266 
2266 

90X0 

14923 


COUNTRY 


CURRENCY 



VALUE OF 
DOLLAR 


141X9 

8X83 

2X0 

7218 

3X0 

LOO 

2.93 

170479 

34000 

30000 

4X09 

3X0 

200 

2-55 

7X13 

46.78 

4L56 

IQJJt 

USLOO 

002257 

0X109 

1343 

1409 

1350X0 

360.90 

548 

U0X3 

0X37 

M. 

16X712 

14269 

094 

889X0 

0297 

35X0 

3L50 

2440 

1X0 

0X104 

1X75 


swit 

710X4 

351X0 

1X699 

2X29 

7X0 

360.90 


7218 

77X0 

13X0 

550X0 

54050 

7210 

7218 


2.70 

vn 

40.73 

2448 

142(9 

20X0 

2548 

1X0 

L7928 

70X0 

975X0 

360.90 

1X406 

7j6B6 

0X85 

16.968 

1X0 


COUNTRY 


CURRENCY 



Spejg 
S p u i L* peris Is 
Nandi Africa _ 
Sri Ulrica 


Swtae RcpcIRk: . 


Spriihfe Pesets 


, IW 
(Pound 00 (31 
tPemdO) 
Guilder 




Ttfene 

Tanmia 

ThaUand 

TogoRepiMc , 
Tonga ld*afc~. 
THnkrid&Ti 


Kma 

Posed (0) 

Dollar lo) 

SMUtag 

Brit 

C.FJL Fraec 
Wings 


Teriay . 


turia& Calces Isfands . 
Tureki 


LDoRSr 00 
Drier 
Lire 
USS 


^SMUtag (m) (6) 


UriHri — \ShOBng UM6) 

Unhcd Arab Embries - DMmi 
UM tad Kingdom 

Uruguay 

USSR 


Vatican 


VfCMM . 


Virgin Itonfe f Brtttt) _ 

Virgin Islands (US) 11$ $ 

Yemen RW 

Yemen POR Dinar 

- Dfsar 

_ zaire 


Peso M 
Rotrife 

Vata 

Lire 

BeU«r fg) 
Batw fg) (1) 
Sottrer (g) 
Deng 
USS 


2alreRapuMe 

Zambia 

Zlniririeu — 


IMtar 


VALUE OF 
DOLLAR 


0.9388 

240X0 

718X0 

13.949 

20X3 

1-7928 

166X9 

151X0 

1X0 

3X41 

7218 

4X4 

12X9 

892739 

2.70 


2.70 

1238 

270 

2- 17 

1X0 

1550X0 

39X306 

3- 751 
360.90 


6X0 


1X892 

36X0 

4J237 

2448 

144X5 

144X5 
Z7.92 
245 
293 . 
4X0 
L.7B5 
2448 
7263 
1X» 
3.925 

3BJ6 

25X0 

2644 

360.90 

14269 

2409 

3X0 

0.7525 

69L68 

1X0 

1.4269 

4960JO 

1400X0 

3X73 

1MB 

147.75 

0.717 

95X103 

159050 

750 

430 

19X4 

12X859 

LOO 

1X0 

8515 

0X43 

37720 

5737 

7X942 

17525 


uNotanUMri. (m) *U5.doltorsper NsUOMlCwitncywiL (ri Freemwtet central buk (o) Official rate. Ib) F rat t na rfcrt interbank. (clCommereialnte. 

00 F re m UM - (a) Control M. If) Financial rale, (g) PrtrirtntM retts. 0t> Nee euembl Imports. 0) Float*? tourist rate. (J) Public Trwadkai Me. 00 Agrioiteri 
preduos. «: Priority Rat*. CU VMezMlKFwdriMiBainrapriwHKshnjw 1983 .121 ArgemJta,24 Apr86: AnureldNabKdlqi approx. 1X9%. (3> Sudan 14 Apr 8fc Third 
mtaagf rate tamducM. 14) Noraigy. 11 UayOk foot* devalu ed by awras. 13%. (5) Saudi Ara6U,l JunBfc RiyafdtrelagtllqrZJJL (6) Ugwda SUBHob, ZBIMyOftTwo-trir 
m aim i g e raw ritrad uceO, effeebw ik ml nati o n of ntsrimt rate B» 7296. 

For further (afomudoo gteme contact yoer leeri branch of the Brek of America. 
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BRITISH FUNDS 

I *** !* ■H 

Stock I £ I - I 


YM 

IKL i Red. 


wto ! 
W0K Ml 


AMERICANS— Cont. 

T M 


Stock 


9W 
102 A 
08 ,'. 

SK 

97 

’S 

1011. 

•HI. 

104% 

99V 

104 

iozv 

9*v 

ion, 

107* 

103% 

1% 
104 A 

WA 

93 A 
1102 
114.1 
ioeg 
113*1 
B9V 
1002 
iot*:. 

8b/. 

1122 

94*. 

8b*3 


* ‘Shorts" (Lives op to Five Yean) 
WUTrWB'lK 1994*41- ; 

lOOUEroft Hoc 198fc_ _ J 

94%fc*ch 2*apc 199b 

MOWEroh. 13 Vk 1987 .. 

97 2jTn« tappet. *87 _ 

9?UIEm)i2Ijk19B7. 

97MEmJl 10*2*c 1987 
43%Jrteaig6t]K'854)7itt — j 
ObliffrwB. Use 1X7. ,.„„4 

XVTf*as3Kl9B7 -J 

99%|Tr*as. 12x 1987—. 


9211 


Treaj TLdc 19 


iA*to> IOVkH 

95%{frw9VreC«'a8 _ , . 

6t4rr*npon3pc'7888 


93 [5 


frraretojre-W- 


i I 


'i* bia ll'ire 1989 1 

93*. IrKB Wax: Cm. TO 7l 

822 Treas 3 k 1989 j 

952 Troa 101*11989 4 IDV.taHi 

94% Exch.lOpc 1989 

97 E«*li«clW9 

841, r,«K5K 198689 

94% to* lDVocCn TO 

1032 Treas Ureiogon j 

47%|E«I> lire 1990*$ ., 

101 H [Each. 12**c 1990 


79% Trees. JpC 1990. _. 

B9V Tran aide 1987-4)4* 

91 Ir*avl0KC„J9X— 

764 Lull 2bpc 1990 

99,'. (roas 11 Vue 1991 . 

832 Finfe, 5%K '87-9U$_..J 
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103% 8b2|Tnas 9 k 1992-9(4$ 
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U4 Wiinrare 10'jpc 1999 

112 932K0nnn«nlOVKl999-. 

57% 50 Ear 9pc 7000 -A'lOOxO- 

133ij HI SfTrrai. 13 k 2000 Z 

UliJ 92,',iTra» lQpc 2001 

Over Fifteen Yean 

137*4 1152 |T radL 14 k *9881 

109U 90%kamen«M 9 %K 2001 . — . 

ITS 104 TExth.liK'WE 

111!. OCAComerwB 10 k 2002. — 

109% TO 1 .: Treat 9%K 2002 

139 llbti Treat. 13%pc 200(303 — 

112% 93% Trees 10 k 2003 

123V 102!] Tma. 11^x2001-04—. 

lin, 92 !1 Treat. 10 k 2004 

bOV 49%Fim*na3i 2 pc , 9904 - - 
1GB 88*3 Contetwon 9*jK 2004 — 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Account Dealing Dates fi Tj 1 

•First Drelara- Last Account Etf fiVlVfiCff 
Dealings lions Dealings Day w M. 1 i 

Hay 12 May 29 May 30 JuneS 

June 2 June 12 June 13 June 23 • 

Jane 16 June 26 June 27 July 7 -MUOi 

' '■ Nowtiim ■■ dealings may take ■ |%| 

place from 9.30 am two business days JL. Ak/S 

earlier. 

Leading stocks confounded _. nn __ , , . 

equity market commentators yes- 730p. The major clearer®, how- 
icrday and improved progres- * ve f- remained overshadowed by 
sively throughout the session, brokers recent profits downgrad- 
Many had forecast a reactionary in S of Barclays and Nat West s 
trend because of the Bank of record £714m cash call. 

England's rigid attitude regard- Unsettled earlier in the week 
ing an early reduction in UK by reports of premium cuts in 
base rates, which eventually the state of Florida. Composites 
caused period money market regained composure. Sentiment 
rates to rise slightly. The cur- was helped to a certain extent 
rent uncertain state uf US flnan- by revived takeover spculation. 


Revived bid speculation assists good 
rise in FT equity indices 


FINANCIAL TIMES STOCK INDICES 


Jbm Hay 

2 30 


cial markets was also expected 
to affect sentiment. 

Dealers opened prices a shade 


Perennial bid favourite Com- 
mercial Union rallied 3 at 306p 
and Royals added 8 at 865 p. Sun 


easier and the air was one of Alliance rose 13 at 645p. Else- 
caution until light institutional where. Lloyds Broker Sedgwick 
demand was encountered. The advanced 8 to 350p in response 


losses were then regained and to the 
this development appeared to increase, 
encourage a rush of speculative An ot 


first-quarter 


encourage a rush of speculative An otherwise lacklustre ses- 
activity. A range of stocks came s ion in Breweries was enlivened 
in for sustained support on take- by Scottish and Newcastle which 
over hopes fallowing Press com- advanced 10 to 203p amid re- 
ment concerning Associated vived takeover speculation; Mr 
British Foods' deal with Dee jimmy Gulliver's Argyte Group 


Corporation. 


was mentioned as a possible 


(oenwrtSm . 


Mayf. 


OrtL Dtl. YfeM 

Earnings YM.%(Mf> 

PTE Ratio (net) <*1 

Total Bamako (EaJ 

Ewtty Taraowrfm. 

Eq ui t y Barytas ■■ ■ — . 

Shares Traded (rat) 

W Opening] p 

1319.4 : 


LIT 420 

LSI 1038 

-B7 11-79 

D74 24571 

— 477.29 

— 20,949 

— 242X1 


GOt Edged Barga 
Ecydty &agains . 
Equity Value — 
5-G5jnr Average 
CBt Edged Barga 
{ Equity Bargains . 
Equity Value 


teMteta 1 

M* 

Lon 

3ZM 

4938 

(W IDS) 

(3/17731 

150.4 

5053 

(28rlU«7) 

0/1/75! 

14254 

49/4 

(3MM) 

( 2 b*W» 

734.7 

433 

<15727831 

(26/1W711 



Juw 4 

June 3 

137.7 

1393 

1353 

1442 

9643 

10005 

1354 

133.4 

1573 

1598 

1316.7 

MZ&B 


The former is cash-rich after suitor. S and N is also due to 
the sale of us Fine Fare chain reveal preliminary results early 
and it was suggested that the next month, 
group would soon be looking for _ 

a major acquisition. This directed 

attention to long-standing can- „ r ^ 1 1 1 i n « 

didates such as Rountree Mackln- Buildin g sector Altd ^adin„ 
inch nnd Ricmirv hut hM issues recorded smart gains in 


DBFs Hi# 1334.0. Day's Low 1319.4 

Basts KM Govt Sea 15/10/26, Fixed InL 192ft Onlnty 1/7/35, 6 oM MHaes VOWS, SE Acthrfty 1974 ««-lL4fc. 
LONDON REPORT AND LATEST SHARE INDEX. TEL. 01-246 8826 


didates such as Rowntrec Mackln- "“‘“S «n,e cAins in largely the result of heavy couple of pence cheaper at 332p, lative improvements of 6 and 
tosh and United Biscuits but bid t n^vlonmenis French losses. Amstrad’s pro- may use the proceeds from the 16 respectively were seen in 

speculation was not confined to ‘ pH hv hid vwcu- gresa was halted by adverse sale of Fine Fare to launch a Coin Industries, 118p, and Stain- 

this sector alone. Several other oninJdin rJ t«w!a ilhile comment and the shares reacted bid. Northern Foods rose 10 to less Hetalcraft, 211p. Christies 

leading names came under the ti-II™ «7 n io*»rf 12 to 5S5p. but renewed specu- 292p in the wake of acquisition International, on the- other 

spotlight including Ladbroke. * r ® lative buying on expansion news, while Tate and Lyle hand, fell 28 to 275p, after 270p. 

Scottish and Newcastle i hopes helped Burgess Products gamed 18 to 605p on reports of on reports that the company 

Breweries, A.E. and Barrett 1 ** qi?»„ advance 18 further to 244p. a broker's circular. Dee Cor- races a £33m damages claim 

Developments. —nJln Demand ahead of the annual poration continued to lose from Cristailina. Rolfe and 

International issues were N ccenil > _a “ 11 BiU * meeting left Telephone Rentals ground following comment on Nolan gave up 5 to 63 p. after 

generally neglected with the i couple of pence “iUt 8 higher at 235p, while im- the Fine Fare acquisitioq and 60p, following details of the 

exception of Beccham which rose Rugt, -j Portland cement im- pr0Tements 0 f around 20 were closed 10 lower at 235p, nut halved dividend and sharply 

on talk or it considering asset p f°j ,5 I 311 }* amouni to l/«p ln Microgen, 410p, and VG other leadin supermarkets re- lower profits, 
sales in defence aaginst a pos- o^. e v a p d ° f JSSf VZur^d TaSr Instruments, 455p. STC con- gained composure after the Motors were lively. Specula- 
Mb le bid. The continued advance .“SSr,, SSn tinued to reflect takeover hopes previous days nervousness on tiv attention for Components 

in many equities gradually ® with a fresh rise of 6 at 148p competition fears. J. Sahubu zy “ h f ch an recently centred on 


Breweries, A.E. and Barratt * lo 

DevrJnnmonts a similar amount lo w*.p, 

InSSl i^ucs were R«ently-dull Blue Circle rallied 

generally neglected with the LXf portS Cem^rn im 
exception of Beccham which rose 17?* 


advance 18 further to 244p. 
Demand ahead of the annual 
meeting left Telephone Rentals 


a broker's circular. Dee Cor- 
poration continued to lose 
ground following comment on 


8 higher at 235p, while im- the Fine Fare acquisitioq and 
provements of around 20 were closed 10 lower at 235p, nut 


on talk of it considering asset p f°'j , amount to 17ap ln Microgen, 410p, and VG other leadin supermarkets 

m Hpfoni-p canine, a nnc. ahead of today s annual meeting, lnsirnments. 455 d. STC eon- miner! comnosure after 


on available whl!e Mow,e “ rose 14 to and EH | m0 v e <i up 8 at 

attempted to 3. bp following a chart buy 45 7p . CEC ga j n ed 4 at 208p and 
»si lions. This s,E . naL He«ey put on 6 at 222p. 


exerted a squeeze on available , 

supplies as dealers attempted to 
rccufy short book positions. This 
ensured an exrensiun of the- up- . Amo 


competition fears. J. Salnsbuzy 


recently 


Among Chemicals, occasional 


turn and the FT indices' closed at ^^On ^Old^akeover the c ® m P an y nesrt week attracted Rea ®* n * R . 0 ^£ Wed ^ e . V1 . s “ 

near to the day s highest levels. “ v^£«hi htmicaU investors to GKN which gamed w .°“ ld b “°*t **» 1 ° f . Us » 

The FT Ordinary share ended favounte VorMhire Chemluls g mor<J at vickers closed v «it®rs to the UK. Grand Metro- 

12.0 up at 1.332.6 and the FT-SE fj-ro “ the same amount better at 455p, poHton touched 402p prior to 

100 share 11J2 higher at 1.612.6. Interest's which repealed good ^ ^.| jq afresh to 516p on £|°siog a net 7 up at 395p, and 


The Gilt-edged market moved continuing fears that Eve red 

i contrast, reflecting another 1 Si, M e -S^ T f, e if ay ' could be on the verge of selling 


id 19iorn EMI moved up 8 at improved 4 to 358p and Tesco xjowty switched lo AE' the 
|7p. GEC gained 4 at 208 P and rallied 6 to 3B8p. latter ' spiir ted 21 to 173p amid 

lessey put on 6 at 222p. Demand for leading Hotels suggestions of an imminent bid 

Reports of a broker's visit to expanded sharply on hopes that t n m GKN worth around. 200p 
e company next week attracted Re, ** n . s Wedding visit peP share. In contrast, profit- 

vestors to GKN which gamed would boost the number of t b taking clipped a few pence from 
more at 348p. Vickers closed vls ‘ t ° rs to “g DK. Grand Metro- Airflow Streamlines at 4flp. 
e same amount better at 455p, ponton touched 402p prior to Elsewhere, revived US demand 
it T'l lost 10 afresh to 516p on Sj 08 !?® a net -7 u p at ? B5 P. lifted Jaguar 15 to a new high 

ntinuing fears that ENered Trustnonse Forte gained the ■ D f 5ig p . Distributors were also 
6 same amount to 162p. Ladbroke, favoured 


in contrast, reflecting another 1S4 .".™‘ 4 e *5* a ' ”■ *“1“ .'*® could be on the verge of selling am ®“ nl i®*p- r aao r® ,• favoured with Appleyard 

despondent session overnight in Maiden full-year "Cures from lts gg f per cent slake in the additionally boosted by Rank another 10 to the good at 145p. 
US bonds. The latter fell sharply storehouse, the group i created by company. Elsewhere in Engin- Organisation bid rumours, Caffyns hardened 6 more to 224p 

in confused trading on repons 1116 mcr ? e n ?*. Mother- eenugs, some old takeover touched 370p before closing 8 on buying ahead of next Thurs- 

of European and Japanese care and British Home Stores, favourites returned to pro- ^Sher tm balance at 361 p; the day's full-year figures, while 

central bankers holding out little notched most estimates and the minence. Biimid Qualcast added Ladbroke chairman has been jjgg international, firm recently 


central bankers holding out little e ^'™ics aaoine mtnence. Biimid Qualcast added a “uunnac uas ocen 

scope for lower US interest rates. C 0S€ was 10 higher at 300p. 71 i3Sp and West Bromwich reported as saying that no bid 

Gilts opened nervously and sub- Other leading Retailers passed spring firined 4J at 33p. while approaches have been received. 

s^oucflUv cmnii caiiinfr tnnir n ^ subdued Session snd, with the Wbossoc jumped 10 to 96p aod n v , • 

further toll which le^ longer- esception of W. H. Smith 'A r c. and W. Walker appreciated Reed Int. gOOd again 

dated stocks down 1 on the day. fina . - v . . dearer at -TSp, were 4 to 84p. Comment on the excellent 

The pound's stability against the c onte n ttohover^und theover- The Food sector displayed preliminary results and pro- 
dollar failed to check the decline, night levels. Secondary issues numerous bright features foi- posed share sub-division helped 


i-aaoroxe cnairman nas ocen BSG inteinaUonal. firm recenUy 
reported as saying that no bid following a broker’s upgraded 
approaches have been received. pro fita forecast, put on 11 to 

Reed fat. good again Leading Properties settled a 
Comment on the excellent shade firmer following a quiet 
preliminary results and pro- trade, but secondary issues 


recorded 


outstanding 


showed fresh strength in current lowing another lively trade. A Reed international jump 57 movements. .RlvJin were at the 
„ , , . speculative favourite Executes continuation of Wednesday's more making a two-day advance forefront rising 37 to 180p in 

Standard Chartered up Clothes which put on 6 more to American buying in the wake of 135 at a new peaX of 987p; a restricted market in reply to 

_ . . X16p — a rise of 20 so far this of the company's acquisition of drg gained 14 In sympathy to Press comment highlighting the 

standard Chartered rose 12 to week. Canada Dry from Nabisco lifted 290p. Elsewhere in mi seel- company's overseas property 

Lp on hopes of an increased Cadbury Schweppes to 176p laneous industrials. Bowater, in development prospects. Clarke 

id from Lloyds. 2 off at 540p. rRt . n] nmma t before domestic profit-taking which Hanson Trust hold's a 10 Nickolls attracted support fol- 


807p on hopes of an increased 
bid from Lloyds. 2 off at S40p. 
after 53Sp. Merchant b&nks 
made a firm showing, encour- 
aged by Hill Samuel's satisfac- 
tory* preliminary results. HS 
hardened a penny at 40<ip. while 
Hamhros jumped 11 to 228p and 
Klelnwort Benson gained 25 at 


IBL plummet 

1BL provided a dull feature balance at 173p 


Schweppes to l»6p laneous industrials. Bowater, in development prospects. Clarke 
domestic profit-taking which Hanson Trust hold's a 10 Nickolls attracted support fol- 
close 4 dearer on per cent stake, rose 10 to 3l5p . lowing the;-annual meeting ana 
*t 173p. Rowntree Mac- on speculation of a possible rose. 13 to 167p, while Meriyaie. 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Fnancia! Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses stow number of 
stocks per section 


in Electricals, plummeting to klnto6h revived with a gain of bid from that source, while Moore' revived with a gain, of fl- 

68p at one stage before closing 8 at 468p, after 470p, while Turner and NewaU continued to at 16 7p. 

the session a net 53 down at United Biscuits put on B to 246p reflect the sharp reduction in Among generally firm Tex- 

70p following news of the poor following Press suggestions that asbestos disease claims with a tiles, Atkins Bras, 15 higher at 

preliminary results which were Associated British Foods, a rise of 12 at 238p. Ahead of 190p, were again wanted in front 

their respective preliminary of next Tuesday's full-year 
statements next Wednesday, figures. John Crowther, 141p, 
Beech am appreciated 10 at 403 p Hicklng Pentecost, 44p, and 
and PtUdngtoa rose 15 at 450p. Textured Jersey, I82p, all hard- 
Prit chard Services firmed 6 t:* ened a few pence. 

128p, after 131p, m response to 

the revised agreed bid from fpntiirv flik aiivanee 
Bawley, 5 off at I2ip. Lougton L.eniury uus aavaBCe 

moved up 8 to 223p following Secondary oils provided a 
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the revised agreed bid from fVTihirv Dilc aflvanen 
Bawley, 5 off at I2ip. Lougton L,eniury uus advance 

moved up 8 to 223p following Secondary oils provided a 
the Board's rejection of Thom- bright feature in Century Oils 
son T-Line's offer, while specu- which raced ahead to close 14 


higher at 117p, following the 
much better -than -expected pre- 
liminary profits, increased 
dividend and the bullish 
accompanying statement. Else- 
where, Petranoi settled 4 higher ; 
at 54p. after 58p, reflecting re- 
vived takeover speculation. 

Among Plantations, McLeod 
Russel advanced IS to 343p in 
response to the increased interim 
dividend and better-than- 
expected first-half profits. 

News that the South African 
Government had banned meet- 
ings to commemorate the 10th 
anniversary of tbe Soweto up- 
rising, which falls on June 16. 
and reports that Mrs Thatcher 
had warned President P- W. 
Botha of growing international 
pressures for further economic 
sanctions against South Africa, 
prompted a fresh slide in tbe 
Financial Band to a record low 
against the dollar. This in turn 
triggered a wave of selling of 
all South African issues and in 
particular mining stocks. Heavy 
selling of Gold and related issues 
was reported at tbe outset of 
trading — with the majority of 
selling orders said to have 
emanated from South Africa. 
This was supplemented bv per- 
sistent offerings from the UK and, 
in later trading, tbe US. and 
share prices fell back to close 
at or around the day's lowest 
levels. The Gold Mines index 
retreated 6.8 to 217.6. 

London-registered Financials 
were unaffected by the steep 
falls in Golds. Hampton Areas, 
currently in receipt of a 130p 
a share cash bid from Alan 
Bond's Metals Exploration and 
where Ron Brlerlqy's IEP 
Securities holds a 5 per cent 
stake, improved 4 to 152p on 
hopes of a bid battle. 

Australian mines included a 
handful of firm features in the 
second-line issues but the leaders 
showed only minor changes in 
either direction. Whim Creek 
were outstanding in Golds and 
moved up 6 to 104p, after 106p 
while associate Anstwhim added 
4 at 36p. Central Pacific Minerals 
move* up 4} to a 1986 high of 
29 jp following a sharp rise in 
tbe shares in overnight domestic 
markets. 

Traded Options 

Dealers reported increased 
demand for Traded Options with 
business well distributed through- 
out the list. Grand Metropolitan 
returned to favour with 1,186 
calls transacted, while Cadbnry 
Schweppes were also lively in 
the wake of the purchase of 
Canada Dry from Nabisco with 
1,166 calls and 178 puts struck. 
Total contracts done amounted 
to 15,080. 


NEW HIGHS AND 
LOWS FOR 1986 

. NEW HIGHS (83) 
AMERICANS (2). CANADIANS (1). 
BREWERS (2). BUILDINGS (S). ■ ■ 

CHEMICALS (1). STORES (4J. 
ELECTRICALS (4), ENGINEERING (5). 
FOODS (1). INDUSTRIALS (20). 
LEISURE (2). MOTORS (4). PAPER (3). 
PROPERTY (S). SHIPPING (1). 
TEXTILES (2). TRUSTS (11). OILS (2). 
MINES (4). 

NEW LOWS (35) 

BRITISH FUNDS (Z) Conversion B\pc 
2006. Treasury Bpc 3009. BANKS (2) 
Mercury Inml. Mercury Ininl SpcAPf. 
CHEMICALS (1) Remokil. ELECTRICALS 
(3) Godwin Warren. IBL. Memcom 
Ininl. INDUSTRIALS (4) Apptodora 
(A. end P.). Christies Inml. Limoges. 
Ovenaione Invests. NEWSPAPERS 
Collins (William). SHIPPING (2) Lyle 
Shipping, Lyle Shipping. Do. Pfd Ord. 
SOUTH AFRICANS (2) Gold Fields SA. 
SASOL. MINES (IS). 


equities 




FIXED INTEREST STOCKS 


Dm 

Price 

tom 

PaM 

Ltotst 

Rennie 

C 

w 

Bate 

99.999 

£25 

11/7 

«9M96 

£30 

29B 

1% 

FJ. 

DO 

14A 

10989 

140 

2*8 

97.963 

125 

24/ ID 

linen 

ca 

zm 

499.951 

£40 

14/7 

499.795 

£25 

24« 

100 

an 

1«8 


F6. 

— 

499623 

00 

W6 

487379 

£» 

269 

499688 

00 

68 

487.749 

FJ. 

n/7 

499.480 

£25 

18/7 

99073 

£25 

ae 

£100 

ao 

12/9 

fLOO 

£U 

14/8 


27k » 

2*i 29 

Wt « 
10k 9% 

40 3ffia 

25% 2Zh 

26 22% 

42 38% 

MS 22S 

10 % 9% 

WQA 99H 

41% 37% 

30% 29% 

44 41 

98 97% 

31% 24% 

23% 24% 

50% 48% 

10 % 9 % 


ASOA Praps- 10&% 19. ML Deh. 2011 — 
BA. Nm/Wmrmni 10%% 0cfa.au — 

BA Ens. Sen. 10%% Deb. 2DU 

CMNW g eW tt r 10% Ben Deb '90-40 — 

Etfaus&Gcn- 11%% lsi Deb- 20111 

Cl Por1tM9%% 1st. Start. 0*b. Z01i» — 
Led StcurCiM 10% IsL Mart. Ml2S — 

Lon. Prn. Slap 10% 19. Mtg OASES - 
Lon. Shop Pro. 10% 19. Hon. DA 202b . 
IM SanMffl Water 10% Bed DA IM _ 

KRjomride BM Sat 9%% 10507 

Peel most 9%% 19. MorL DA 2011 

PeneM 9% Lo. 2016 

Owe Mae 10%% DA 2070 _ 

StM.Hat.TnEl 10% DA 2031 

S.E. 10%% Mon. DA 201b 

Toes La. 10 %% Ijl Man. DA 2011/16 — 

MfltMl lei. 8>i% Dob 2016 

York Water 10% fed. DA 1996V8 


•RIGHTS” OFFERS 



tmomt 

Paid 

Latest 

Waeaec 


ro 

PM 

35 

FJ*. 

Tab 

355 

Nil 

18/7 

110 

NS 

11/7 

310 

r.p. 

25/6 

200 

Km 

4/7 

316 

NH 

4/7 

30 

NR 

18/7 

300 

m 

— 

225 

NX 

11/7 

125 

F.P. 

4 n 

Z35 

NR 

— 

235 

Ml 

— 

56 

ara 

in 

45 

Nil 

n/7 

109 

F.P. 

27* 

2 

MS 

13/7 

600 

Nil 

22/7 

113 

FJ>. 

27* 

275 

MB 

3 n 

500 

% 

FJ 

m 

12* 

11/7 


AAhy M. Ifl. W 

Senator Grate 

Ektama Arrow _____ 

6vm»£l 

CnerNMiCl 

CrtoeLU 

Fnmx AgrKaennd 10p. 

tmMtIlal 

HvrliQiiHnmr20p— > 

HA Grate 2p 

McCatti & Shnr 20e - 
Micro R«l Systems Sp _ 

HMenZOe 

Pros. EflKtufai 5Qp 

'rPrnpwifTnElW le - 
PradnUP Com — 

naemlOe 

RoNenoniMEJ 

lfaM6m»»20p. 

RoaenMto 


Oostog 

PA? 

£ 

’S 2. 
22 % -% 
S -! 

Sl 

ioa,-, 

2«a -% 

« -3 

97% -J, 

26% -% 
2»% -% 

■S 1 


Ctato 
Pirn *" 
p 


29pm 

364 .... 

150cm -8 
20pn 42 
4pm . . 
43pm -J 
14pm 42 
190 -2 
22pm +Z 
23pm . ... 
10pm 42 
48pm — 
107 -1 

%p« 

160pm +5 
144 -2 
35pm -3 

m .... 

2om 


ne irmniriiii mhmmi p Aameed dl .M rm l end yield, h Amtnwrl *rWend and i4eM after sale hue. 
F Forecast dMdaid cover m camfaeii iqiddMl %p totesthsertra sutBotM- M DMdtandmVleMbBKtfoi 
pnepectos qr oDmo eMcM tsttenfaes for 1987 J. Esdnuiee — aTawl 4i»M>tiiL cat er anO pto baai ■ 
toed — 1 cerntogL R Forecast nmaOsad dhUeMt cover enl pfr ratio tased on nrasneews m oitor 
odkial estkamss. r Imtcmml dWemms; comr rntoes to promoai tfvideMt pre ratio b*s« on bustanto 
on to , u Forecast. <* i hIiiiihC mnaHsad M to ram l rale, nver based am pmu aarataA 
f Ramil In tender. | OHerad boldera of ordtaary stares as a "riqWi." I B IMrottjctto* « teMUrmy 
cfcmdiHMtai.f Ptedng price. #f Reb H tMtoced . tf hmtod btcanapcito to 
Htoorer. ■ AHauneot price. # UeMed securities seM It DeaK la mto Me 53S Ol. f DeaMkl 
outav 538(4) (d ft Official Lmfefl Estog. 


TRADITIONAL OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings tion meat 

May 1® June 6 Aug 28 Sept 8 
June 9 June 20 Sept 11 Sept 22 
Jane 23 July 4 Srpt 25 Oct 6 
For rate indications see end of 
Unit Trust Scrt-ice 

Calls were taken out in Rea 
Brothers, Prestwick, Dwek, John- 
son and Firth Brown, Ferranti, 
Audi ironic. St Modwen Proper- 
ties, Oc conics, Rockware, British 
Telecom, Telemetrix, Associated 
British Ports, Logics and 
Ecobric. A put was done in 


Polly Peck, but no doubles were 
reported. 


RISES AND FALLS 
YESTERDAY 

Ris«s Fall* Sam* 
British Funds 1 103 I 

Corpofl Dam and 
Foreign Bonds .. 4 20 MS 

Industrials 347 229 920 

Financial and Props 131 40 401 

Oils 17 18 M 

Plantations .71-® 

Minas 23 71 B7 

Others .... SI 95 /o 

Totals 577 58T 


*d an. 

1986 Index Index Index index 

to dale No. No. No. Mo. 



YESTERDAY’S 
ACTIVE STOCKS 

Above average activity was noted in 
the (allowing Blocks yesterday. 


Closing Dny's 

price change 
.. 173 +;i 

117 +14 

.348 +5 

.395 +7 

121 - 5 

518 +15 

. 36! +6 

.439 +7 

. 180 +37 

.468 +8 

. 238 +12 

.192 +5 


WEDNESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 


Stock 

AE 

Century Oils 

GKN 

Grand Metropolitan . 

Hawley Group 

Jaguar 

Ladbroke 

Rad land .... 

Rivlin (I. D. & S.) . .. 
Rowntroo Mackintosh.. 
Turner and Newell 
Wimpey (Goorge) 


No. of 

Stock changes 

Reed Inti 37 1 

Microgen 20 

Hanson Trust .. f4 

Br Aerospace 13 

Cad. Schwep. 13 

Hesiair .... 13 

Ass. Br. Foods 12 

Dao Corp. ... 12 

GKN 12 

Jaguar 12 

Smith (D. S.) 12 

Woolworlti ... 12 


Wed. Day's 

dose change 
930 +86 

390 + 43 

178 - 3 

525 - 5 

188 +9 

198 +18 

334 —12 

245 - 7 

343 +8 

503 +10 

240 +7 

855 +10 


EUROPEAN OPTIONS EXCHANGE 


♦Opening index 1599.0, 10 am 1603 6; 11 ant 1606 J; Norn 1608.6; 1 pm 1609* 2 pm 1609.6; 3 pm 16103; 330 pm 1610.9; 4 pm 16UP 

t Flat yield. Higtaatri tan record, base date*, values and constirnem changes are published in Saturday raws. A new Its. of consHueett 
a available from the Publishers, die Financial Times, Bracken House, Cannon Street, London EC4P4BY. price 15p, by post 28p. 



I 6.90 I 
TOTAL VOLUME IN CONTRACTS; 29,836 

A=AUi B=Bld 


. 6 

i — 50 3 i 

I 1450 I 9 > 



116 18 
120 15 

130 9 116 l» 


5. Team mnrocc 1*060 Cam 10344. Pots 4.756 
UnOtrfytW security price. 
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WORLD STOCK MARKETS 


* -m. 
m*.- 1* 
*■»**» . 

•* • * 


rTlC.=* 


AUSTRIA 


June 5 Price 4- or 
.Sch. — 

Credit' net' it pp,. 3,235 *25 
Goesser .. 3.450 *50 

mterunfalJ . . 14.050 . 50 
Jungbunzlnuer . 18,400 * 400 
Laonderbank.. 2,235 *36 
perimoMer n ... 630 *5 

Steyr BamUr . 170 5 

Ve teener Mag 11.090 -110 


GERMANY 


NORWAY 


[AUSTRALIA tconflnind) I JAPAN (continued) 


Price + or 
Dm. — 


Price -4 or 
Kroner — 


Price a. or 
Aiut.f — 


Price -for 
Yen — 


BELGIUM/LUXEMBOURG 

June 5 Price * <4- or 

Fra. — 

B.B.L. . 3,050 -29 

Bang. Gen. Lux . 19,600 

Bang. ItrLA.Lux.. 16.800 . .. 

Bekaert 11,900 

Gimeni C8R. . .. 3,700 -1B0 

Cocke n(l . 149 *4 

Oe iluilte- 13,500 -.500 

EBES 4.580 . . 

Electro Del .. 14,950 - 1059 

Fabrtque Nat— . 3.380 *30 
GBInnoBM.. ... 7,320 —150 

GBL-Bnw. 3,075 -45 

Generate Bank . . 6,300 —40 

Gevaert - 5,000 -90 

Hoboken. . .. 7.180 -50 

intercom _ . 3.500 

Krecuetbank.. ... 16,900 -75 
Pan Hidgs.-.. . 11,650 .500 

Petrof/na . . .. 7,950 * 40 

Royaie Beige . .. 23,950 - 200 
SOC. Gen. Seine.. 2,925 -5 
SOf>na~ . . . 9.600 - 200 

Solvay 7,860 -110 

Ranunck Inti-.. 460 . . 

Tractionel 5,600 —490 

UCB . 7,330 *30 

Wagons Lit, 5,320 - 710 


DENMARK 


:ica Ska 
Cop Kandelsb 
D. Sukkerfab 
Danske Ban 
De Dans 
Emi as*i 
F ore nod 

Foronnd 

GNT Hid 

I.S.8.B. 

Jlysko Bank. • 

Novo Ind," 

Privatbanken . 
Provmsoaken 
Smidth ‘F.L-i B 
Sephua Berend 
Superfos .. . . 

FRANCE 


Price + or 
Knr* — 

ssb” .. .*7 

640 

276 - . 

395 ... . 

325 

1,650 

223 .. . . 

1,160 

221 

525xr . 

680 . .. . 
575 ... 

267 

272 

325 .. . 

291 . . . 

905 .. . . 

269 • 


Price + or 
Fra. — 


A£G_ 318.3 

Allianz Vera. A 340 

BASF. 277 

Bayer- . W7JL 

Bayer Hypo- 65° 
Bayer Veretn .... 520 . . . 

SHF. Bank.. 486 

BMW .. 571 

Brown Boveri..... 309 
Commerzbank . 308 

Coni' i. Qummi... £473 

Daimler-Benz... . 1.315 

Dcgussa...:.. 440 

Cache Babcook. 191 
Deutsche Bank- 787 
Oreusner Bank 410.5 
Feld Muehle Nbl 294 

GHH. 212 

Henkel 403 

Hochtief . 600 

Hoochst.. ‘ -265xr 

Hocach Werke .. 175 
Halzmann (Pi — . 502 

Horten 182.8 

Kustei. 488.0 

KarsLatSt - 3 3* 

Kaufhof.. — 424 

KHD - 246.8 

Kloeckner SO 

Linde — 690 

Lufthansa 200 

MAN 180 

Manneamann.. .. 212 

Mercedes Hid .... 1.170 
Metailgesell . ... 318 
Mueneh Rueck... 2,835 

Nixdorf'. 566 

Porsche- 1.015 

Preussas IBO 

RheinWest Elect 228.0 

Rosenthal 334 

Scherine - 670 

Siemens 618 

Thyssen . 156.4 

Varta- 340 

Veba 284,5 

V.E.W- 165.5 

Verein West 513 

Volkswagen 641 


Banco.Com'le. .... 

Bastogi IRBS 

Centrals 

C.I.R. 

Credito Italiano- 

Rat 

Generali Asslcur. : 

llalccjnenti 

La Rm&scentc... 
Montedison . . ... 

Olivetb _ ._ 

Pirelli Co - 

Pirelli spa 

Saipem - 

Snla BPD 

Toro Asaic 


®erg*„# Bank. -154 <ian- P rjol T rust 2.74 - , 

Handle Marne* 3,44 *0 jm I Mitsui Bank— 1,030 

Christiana Bank. 160 - 4 uarttmen Bum 1.8 Iwtuiio _ .. 455 

DenKorakeCrad. -153' gl 


I MHI- 376 


Elkem. .. ..... 

Kosmos — 

Kvaemcr 

Norccin.. 

Norsk Data 

Norsk Hydro. ■ 
Storebrand - ... 


4 Hartogan Energy 1J) 

153 - 2 Herald WyTlmes, 6.4 

IC3AUSL... 2.62 

Jff. *1* JlmberianaF.R-.0 2 

mb ora Com 0 . 1 s 

.. Kkfstan Cold.... .8.95 

“1 - Lend lam— B.16 

III* '5 MIM- 2 32 

g ■ ■+* ' Mane Nickless—- 3.3 

1 ' ,r~ ~-v Hat. Aust. Bank- • 6.04 

News.— 22.5 

" ' Nicholas Kiwi....: '3.42 

Norahda P.iP/pdi 0.90 


.Price 


North Bkn Hill - 

1 92 



Oakbrldge 

0.7b 



- . e.. 

Pacific Dunlop. ~ 

J.bO 

399 

-ib 

Paneontinental 

JAI6 

644 


Pioneer Cone ... 

2.8 

41 J 

-16 

Poseidon - 

*. S3 


Boo Exterior . .. 413 -IS Poseidon..- - 2.83 

Bco HI span o 400 —16 -Queensland Coal 3-72 

Boo Popular. .. .. 90S -40 Reckftt&GoIman 4.75 

Bco' Santander... 643= 12 Re poo — 3.35 

Bco Vizcaya— -- 1.316- +.8.* Santos 3.84 

Dragados.. 330 t& 8 Smith Howard ’ 4.6 

Hidnttaw.j. 126 ' —1 Tftci. Hatwide ... 3.6 

Ibarduoro — 160 . '-10 Tooth - ..J 6.1: 

Petrol cos 562.5- - 11.6 

Teiefoniea.. 1 , 188 - ~3.- : uffSSS ■iieVaa." x.an 


MltSUl CO 455 *2 

. Mitsui Estate. — 1,730 + 70 

■iOJn Mitsui ToatSU 309 +8 

Mitsukoshi ... -..1,120 +60 

* 0.01 NGK Insulators .. 956 —12 

* 0.06 NlkkoSeO- 1,090 +40 

—0.04 Nippon Denso. .. 1,460 —10 

+0.M Nippon Deot — 1,550 —2D 

Nippon Express.. 818 +11 

+0JM Nippon CakkL— 1.620 + 50 

*03 Nippon Kogaku- 1.140 -. 

Nippon KoKan. . 156 +4 

+022 Nippon Oil 1,170 +30 

. q m Nippon Seiko- — 679 +7. 

4 S'S Nippon Shlmpan 1,140 -10 

Tg-S Nippon Steel 180 

Nippon Sulsan.- 472 +12 

.. „ Nippon Yuson.... 41B —3 

4011 Nissan Motor 550 +2 

+ 094 Nlsshln Flour 775 + 59 

Nomura. 2,110 +40 


SWEDEN . V 

; Price .+ or 

* June 8 Kroner — ■ 

AGA— 193 •' —5 ” 

Aifa-iavel B . . .. 368 — 4- 

ASAEiFreei- 332 ' — ao 

Astra iFreei. 635 +5 

Atlas Copco— . 223 -2. 

Cerdo iFreei 508 

C« Hu Foma . 391 -« • 

Electrolux B. 277 —4 

Ericsson B. _ 863 — 7 ' 

Ewelte 570 +5 

Mo och Domsio.. 255 —1 ■ 

Pharmacia 221 

Saab SoaniaFroe 860 +5 . 

Sandvik 890 

Skandta.-.'. - 512 l 

S KF— .. 548 -rB 

Sonneaon— 185 — 5. 

Store Kopparbrg 310 —10 

Swedish Mat otl.. 348 —7 

Volvo B *Frfee> . .. 429 -1, 


Re poo - 2.35 Olympus. .. ■■■■■■■■ 1,270 -20 

Santos 3.54 -OK Onoda Cement - 470 —3 

Smith Howard ‘ 4JS - £S2f lnm ?°* " *'252 *i2 

Thct. NatwMe ... 3.6 -0.1 Orient Leasing ..3,930 -70 

Tooth 6.1 Pioneer 2,410 +10 

Vantgas ......... 2i5 +o.m sankso 1^90 

Western Mining ' 3,20 — O.BS c, nm R an i c j 270 —10 

;.westpaeBank'... 6 . 20 , +o.w BSw?S3t.™Z ' «18 -5 

Wood side Petrol 0.95 +0.91 Sac dot o ... 1.060 ; 

'Woolworths 3.13 — 0.92 sajJTjji prefab' 1,200 

Worms id intt — 4.15 +0.Q3 seven Eleven 7.650 - so 
■■■ ■ Sharp 1,020 .-20 


HONG KONG 


' Shimizu Constn 562 + 1 

Shionogi - 1,190 —10 

• WirtoeSo — 1.910 -30 

Showa Denko ... • 406 *5 

Price . + or Sony ... 3.500 —50 


Bank East Asia... 1B.8 
I Cathay Pad fio... 6.5 


HJC.S — fftoms Bank 1,820 

S*tomoChem • 381 

1B.8 +0.2 8‘tomo Carp - . 769 

6.5 S' tome Elect 1,170 


SWITZERLAND 


Cheung Kong — 20.0 —0.3 S' tomo Metal 184 +2 

China Light 15u8 +0.1 Talse Corp. 624 +7 

Evergo - 0.81 — 0.0> Talsho Marine.... 751 +11 

Hang Seng Bank 35 —0.5 Taiyo Kobe Bank 695 —10 

Henderson Land 2.05 — 0,07 Takeda 1.660 +20 

HK China Gas.. . 14JB —0.1 TDK...- 4.ta0 

HK Electric— ... 8.93 : Teijin. 818 +5 

HK Kowloon Wh. 8^5 TeaNanryo— . • 1,680 - 20 

HK Land 5.95 —0.1 Tokal Bank ..... -' .965 — . . 

HK Shanghai Bk. 6.78 Tokio Marine.-... 1J40 1 +10 

HK Telephone 11.7 -0.1 Tokyo Elect Pwt 5.940 +90 

Hutchison wpn- 28.1 — 0^ Tokyo Gaa- • 423 + 18 

Jardine Math 12^ '—0.1 TokyuCorp 917 —10 

NSW WprM Dev- 6.00 — OJ15 Toppan Print. 1,600 +20 

SHK Props.. 12J — 0.1 Torey _i 675 +16 

Shell Elect . 0.92 Toshiba Elect-- 425 -—4 

SwIrePmc A. 12 __ ToyoSeJkan- 2,280 +10 

TV-B: — 6.75 +0.05 Toyota Motor— 1.510 . —10 

Wlnsor In dm— 6.70 USE Inds 287 —3 

World Int. Hldga 2.36 Victor— 3,120 —40 

* ; Yamaha- 750 — 9 

l&p&M Yamaio hi 8eo— 1,070 + 20 

Y'manouchiPhm 3,060 —30 

Yamazak 1.480 -30 

June 5 Price + or YasuOaFIre 646 +1S 

- _ -T— SINGAPORE 


Emprunt 4*1 la7S 1,596 
Emprunt 7% I9i3 7,740 
Accor.. .. 371 

Air Liqmdc .. .. 719 

BIC 583 

Bong ram 1,710 

Bouygues- 1,080 

ESN Gervais.. 3,300 

err Alcatel 2,670 

Carrefour.. . . 2.934xc 
Club Mediter'n . 491 

Cle Bancaire . ... 1,015 

Col 1 meg 442 

Damart 1,930 

Darty . . 3.041 

DumesS.A. 1,185 

Eaux >Cie Gem . 1,155 
Elf Aquitane. . 291 

E&silar. . . 2.540 

Gen.Occidentale 851 

I metal 69.20 

Lefarge Coppee. 1,246 

L' Or cal 3,177 

Leg rand 3,460 

Matsons Phemx.. 226 
Matra S.A. .. . 1.910 

Mlchelm B. 2,610 

Midi Cie 1 - . .. 6.320 
Moet- Kennessy.. 2.165 
Moulinex .... 86.2 

Nord Est 169,8 

Pernod Rrcard 996 

Perrier 670 

PetroiesFra. .... 350 

Peugeot s.A. .... 893 
Pnntemps -Au.i- 500 
Radiotecn. . 775 

Redoute. 1,815 

Rsussei Uclaf... 1.401 
Sol.nicg. . . 49B 

Ska Rangnol. 1,190 
Telemec Elect . 2,940 
Thomson :CSF.. 1,180 
Vaieo .. 450 


NETHERLANDS 


ACF Holding - 

AEGON — .... 

Ahold 

AKZQ— : 

ABN.. 

AMEV. - 

AMRO. 

Brodero Cert 

Bos Kails Westm. 
Buehrmann Tot. 
Gotland Hlgs — 
Dordtsche Perm 

Elsevier-NDU 

Fokker - 

Gist Brocades. .. 

Hemeken— 

Hoogevens 

Hunter Doug NVi 
Int. Mueller.. 

KLM J 

KtIP * 

Naarden I 

Not Ned Cert .... 
Ned Mid Bank. .. 

Nedlloyd 

Oce Grintelt....— 
Ommeren iVam- 

Pakhoad — 

Phllipa 

Robeco 

Rodanoo 

Rphncg 

Horn mo.. 

Royal Dutch 

Unilever _■ 

VMF Stork. 

VHU 

Wessanen- 

West utr Bank ... 


Price •+ or TV- B — o. n> +o.c& Toyota Motor— l.sio 

June 3 Fra. ' — Winsor Inds- 6.70 UBE Inds 287 

' . World Inb Hldas. 2J5 Victor— 3,120 

Ad |a intL 6,200 -250 Yamaha... 750 

ns-* 3 6o§ +5 japan . 

Brown Boveru.... l|820 -13 * . Tamazak 1.480 

CibaGe/firy. ... 8.460 —SO Junes Price 4- or YoaudaFIr* 646 

do.iPart Carta 1 2,626 —45. Yen — 

Credit Suisse 3.690 —40 : : SINGAPORE 

Elektrowatt . ....... 3,620:— 10 Ajinomoto 1,940. —SO 

Fischer (Geo.*.... 1,650 —TO All Nippon Air.... 1,030 +20 Juna 5 Price 4* or 

Hoff-ftoohePtCtS 1 16.500 +875 Alps Seotric — 2,100 - 20 j . T _ 

Hoff Roehe MO ..11,650 +150 AsahiChem 846 -6 

Jacobs Suehard. 7,700 — 1Q0 Asahl Glass* 1^30 BoustoadHldgs- 029 ■ —0.05 

J >ai moll 3,400 —78 Bank Tokyo. 781 —1 Cold Storage.— ' 2L98 , —0.08 

Landis & Oyr '1.830 -30. Bridgestone 710 -18 . 6 25 1 ““ 


440 —10 I Casino Comp 1,640 —SO I Hona i-A— , Firv 

1 800 -300 ChuaM Pharm ... 1.280 USJSiJSUd - 


Nestle. .1 8,250 —59' Brother inds 605 —10 

OerBuehrie 1,770 +20 Canon -...1,050 

Pirelli.. 440 —10 Casino Comp 1,640 

Sandoz (Bri_ 11,800 -300 Chugai Pharm ._ 1,280 

Sandoz<Pt Ct»> . 1.703 -20 DaW-: 1.620 

Schindler (fnctsi BOO OoMcM.Kaiu Bk. 1.480 

Slka~ 1.600 Dal Nippon Ink - 449 

Surveillance A—. 7,026 -175 Dal Nippon Ptg „ 1.990 

Swissair • 1,650 -40 Daiwa House. — 1.400 

Swiss Bank 539 -13 Dan** Seo. 1.530 

Swiss Ralnsoe.... 18,200 — 6Qo Eisal - 1.S80 

Swiss Volksbk.... 2.400 *60- Fanuc — 6,900 


Gsnting.. ;_v'4.20 • —0.02 

Haw Par. Bros— 2.67 ; — 0.01 
Hong loong Rn_ 2J» — OJO 

InchcapeBhd— 1.81 + 0 .M 


.Keppel Shipyard 1^4 

ii" 1 SSKtS- K| 


I... 3. IB .+ 0.02 
... ljZQ , —0.02 

* n 1 n mr 


multi Purpose.... 0.42 —0.68 

OCBC— - 7.08 +0.05 

*52 *- ,a -° 05 

+ 80 Public Bank 0.93 -0.02 

Si me Darby — - 1.83 -aoa 


Union Bank B>90 —85 I Fuji Bank — 1.490 — 10 I Singapore Air-.- 6.63 


(Winterthur 

(Zurich Ins. 


- 6.050 — i?® I Fuji Film .... 2.920 


Singapore Press. 6.60 


7,660 —230} Fujisawa'-—!-- 1,310 —10 | Straits Trdg 2.79 -0.M 

(Fujitsu 1005 +10 I Tat Lae Bk 2.3Q , —0.02 


AUSTRALIA 


ACt Inti 3.5 S ... ... . 

Adelaida Steams 13 +0JI IshikawajlmsHr. 22B +1 irifi 10 5 

Amcor . - 3.45 uuzu Motors 356 +1 Allied Tech 70.5 +53' 

ANZ Group 5.38 +0.M Koh <C> .467 +3 Xnmo AmLoMdH -43 -Oja 

Ampoi Pet 2 J3 —— fto. Yokado 8.950 —70 AnSSoAm SJeT. 46 +ltt 

Ashton -1.60 --OjOS JAL- 9,790.-10 252 ^4 

Aust Guarantee. 3.5 Josco -1,500 I +20 ZoTas - 

Aust Sat inds-- 3.40 -0^6 KsJUns, 875 • - SwSwR*i>dT__ iSS 

Bed Groopk-- 9.1 +0J Kao Soap.. 1,620 . —10 SrfTels^^- - Bt5 Tl B 

Bell Real!/ 4.3 , +0.1 Kawasaki Stool... 183 . +8 cnacLTo- - A35 


• F'jrukawa Elect, 433 | +12 UOB- 3.54 +0J2 

Oreen Cross. -- 2,310 I +50 

Hertva Real Est- 942 -B SOUTH AFRICA 

Price + or Hitachi 883 I -8 June SPrice t 4. or 

Aust 8. - Hitaohl Credit . 1.440 -*o 0 KS T. 

.3.56 -0.M M JfffH-.a.MO -JO Abereom Z15-0J6 


AEACI — 10.3 

Allied Tech 70.5 +0J 

Anglo Am. Coal- -43 . — OJS 


Bond Corp Hidg. 3J«xr +O.M Won 1,480 -40 SurriinrreO^:.' 4 A ZZZ 

: iSil Stpel,.-— .. IBS. . Da Bears-- - 26.73 +<LS 

^ ^ fesfe M , ET SSST--Z2 JS 

satrsfc- as., ssae~=^& _ tssst^z 2 , -r: 

CKA ... 6.3 Marubeni 543 -5 Nedbank — - 5JH — OJS 

CSR 3.67 +0.14 Marul 2,420 -20 OK Bazaars-— 14.88 +0.1 

Chase Corp 8.2 — Mazda Motors. ... 386 • —3 Rembrandt 60.5 —04 


Claremont Pet— 0.78 —0.02 1 Hails Seika- 


HFgbveid Ste 

Makaor 

Ned bank — 
OK Bazaars. 
Rembrandt . 


BJB 

5.83 — OJS 
14.39 +0.1 
60.8 -0A 


NOTES — Prices on this page are ms quoted on the Individual 
exchanges end era last traded prices. S Dealings suspended. 
»d Ex dii idond. xc Ex scrip issue, xr Ex rights, xa Ex sIL * Price 

:n Kroner. 


Coles-Myer. 3.70 

Comalco“A”. • 2.4 

Consolidated Pet 0.17 

Costarn Aust. A20 

Elders IXU 4.4 

Energ Res— 1.42 


5-70 -0.02 ME1- 1^10 -SO Safren 

2.4 +0.1 M bisM Bank. 1,430 +10 Cage Ml 

0.17. — M bishi Chem .... 743 ... -... SA Bret 

220 — M’bMhl Corp 773 +13 Smithi: 

4.4 M'bishl Eleot _ 348 —6 Tonga* 

1.42 -0.13 M bishi Estate.— 2,000 


+ 10 Rust Plat - 33.75 


-20 Safren 16.73 +0J 

+ 10 Cage Midge. 10.10 

SA Brews ~ ia3 +0.1 

+13 Smith 1 CG 1 - 28.3 +0J6 

-6 Ton gas t Huletts. 7.6 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


SHes ftgft la* Ian Ctag 

(Hr it. 
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Fu.it HC 
P*.'«ld W 
PrnjEn 2J9 
Pcnljii t6 
PejpE' lSw 
F+i-ne 1 12 
Pnimct 
FfuiGi P3e 
PijCx/ 

F'b^ils .60 
PonHi 1 04 
Pi?nSl . :2 
P:+ 5l» 

Pic /Mg 
Pci* 

Pencil 
Penile 
Px'^onv 
P:tCil i: 


11’« ill. 
!>'» *1 
3F« 3S># 

30 2P 4 

9>« 9 

273* 27S t 
lS t 12’j 

2V* 
<S> A «s:« 
71 31 

4tr« 3B8* 
9’i S>4 

*'a S’J 
20’; 50 

JS'i 

3^ 2 

16 16 

1<’« U*4 

29’; 28>r 


IfJ*- ’a 

£" ' 
29»« 

9 

273.+ l, 
15Vj + 13. 
22’a* ’« 
43>. 

31 

40-1. 

a:i 

20 ’. 

35 + »> 
2 - U 
16 - 
14’. 

29»j+ 3. 


Pipctfl 


148 

14’. 

14 

14’* 

F'rijm 


1796 


9% 

s%- *a 

P:>2kC* 


i3:s 


51 

5&t + 1% 

P-rrcn, 


125 

I3*i 

13 

13*,- % 

PlCCOp 

76 

50 

*h 

4’, 

J.' 8 " % 


05 

229 

301* 

30% 

303,* i. 

Prepr-T 

1 2Q 

32 

12 

11% 

12 * % 

PurnSi 


29 

24% 

24 

24 + % 

C’.'S 


560 


13% 

7J%" % 

OjjSi 


n 

!«% 

14 

14%+ % 

Ol'j.CR 

42 

260 

16% 

15% 

16% ♦ % 

Qi.J-.lri 


627 

18% 

17% 

18 - % 

GuilSJ 


S3 

Cm 

•o. 

47, 

Oumis 


127 

11% 

11% 

11% 

Cuclrn 


1332 

19 

»&s 

16% 




R 

R 



9 83. 

2V. 20's 

13+ 13’. 

n a 7+i 

3"s 3.-H 

22 2!!. 

23-16 

25’. 

12 J s IT’s 

23i. 23i, 

13-’, U’; 

7 6B. 

1«, TO. 

T* 7^5 

9>, 9 

18’; 16’? 

171, IT 
ei 4 41*3 


8 ?, 

20's - '• 
13’. - i« 
*8 
«a 

37' b + f. 
22+3. 
21a *>« 

243.- J, 
i:ts 

23’. - *. 
i3*e 

63.- *a 
K3. 

Tie - i. 
9 - ’j 

Iflt, 

17 - 3, 

4 1 1 : + 3| 


Feyrlrt 

70 

143 

3C, 

3P, 

34% 

Ph:aes 

32 

W3 

23% 

28% 

28',- *, 

Pitulm 


677 


9 

9% 

RrCh€l 


CO 

23*, 

22it 

23', - % 

ftoidSv 

1 13 

T332 

40 

35% 

40+*, 

RsMnig 

Ob 

33 

12% 

«% 

12% - % 

frct''ten 


28 

6% 

B% 

8% 


ShLSy 

S+iucifc +J 
EJVttd 1 70 
5aiHK? 

Sviufio 


31 7 31 

9', 9 

2111; K*. 

s s 

IC'i 10-i 
IS-. Ifl’7 

arj 

7 1 . 7'a 

19'; 1?. 
241, 24', 
5S‘, b3 
S’; 8i, 

347, 34’; 


B’j 

2*7 + *a 
9 - tj 
201*- i, 

10*.- i. 
18% 

2«1- 3. 

f 1 . ♦ ^ 
W|+ ’4 
24'J 
56 

8>.- *; 

34*7 


stPaui 1 

Saicpt 

San Bar 

SavnFs 88a 

SBhPSs .44 

ScanOp 

ScanTrs 

Scherer 32 

SchlmA .4* 

SoSFI 

Scrtex 

SeeGsi 

Seagate 

SccTag 

SEEQ 

Se.be! SO 

SokStns jBD 

Semen 
Sensor .05 
SvcMer .08 
Svmsu .88 
Semico I 
SvcFrct 
SvOaks .18 
Stn Med .60 

Sbwmt 184 
Sheibys 16 
Shew 

Sheneyc .18 

SwonSos 

Silicon 

Silicons 

SibcVal 

Silicoxs 

S*ltec 

Simpins .56 
Sipplnc 
SdZlera 
Skapper .08 
SmiBX. 

Society 1.9B 
SaetySs 
Sat) och 
Sdhwfl 

SonocPs 80 
SoHosp 
SmeFn .52 
Soutrat .68 
Sevrgn .10 
Sovrans 1 28 
Speedy 
Spdr an 
SpeeCfl .07 
Spire 
.SlarSur 
SMfBId 20 
Sundy 108 
S«JMic 

Stanfim 152 
SBSlBs .64 
SlatoG .£& 
Steiger 
GlewStv 
Sfwtrrf .72 
SUM) 

Sbatua 
StmrtCi .B4b 
Sirykre 
Subarus 
Summa 
SutntHl .12 
| SunCat 
j SunMed 
todSky 
SymoT 
Syncor 
Syntedi 
Sytmoi 
Syxm .20 


Sate ngh law Laa P»| 
(H»*l 

846 62 91*. ail, 

234 10 S3. P, 

48 8 6 8 - 3a • 

91 to* 30 30«a+ \ 

457 28% 26S, 265a+ *j 

337 VO. 14*j •.«„ + «* 

. 15 2«. 2Pj 2Hj 

289 14 *? 141. Ml. - % 

78 39*2 3BJ, 30J, 

25 5*. 5*. 5». 

4T3 6>2 6*. 6*z 

W flt 4 4*y 

2121 127, 125, 12^, — 1§ 

30 fl, 15, U. 

118321-16 2 2 — VII 

16 2W. 20*. 201*.+ *? 

39 229. 229. 22*. — *. 

18 7*, 71. 71.-1, 

412 9 89. 87,- ^ 

7017 131, i2S» 13+1. 

170 2S« aisia 2Sl« + 

9 21*? 21 21 

180 3», 2f, 3+1, 

247 T3*g 18% 18% - 1. 

2966 351. 34*2 34% - % 

34 48% 48% 48%+ % 

164 27 26*. 26% — % 

747 8 7% 7%+ % 

1015 37% 36% 37%+ 7, 

412 17% 17% 17% 

215 49. 4^ 4%+ l, 

84 16% 18% 18*. - % 

88 20*. 20 20% + % 

9S 14% 141. 14%- % 

614 5% 5% S>«+ % 

41 20 19% 20 + % 

20 13% 13 131* - % 

83 2fi 25«. 26 % + % 

57 10% 10% 10%+ 1, 

*403 3 27, 27, - % 

45 71 TCP. 70% 

344 25% 247, 25% + % 

230 12% 11% 12*. + % 

SO 19% ISO. ISO. 

101 401. 39% 40+% 

122 5% 5*. 5%'+ % 

1244 tgj. ig% ISO, + % 
104 24% 24% 24% + % 

229 77, 7% 7% - % 

494 44% <3% 43% - 7, 

92 26% 26 26% 

200 6*a 8% 6% - % 

164 II 101. 10% - % 

28 13% 13*. 13*. - % 

313 13*. 127, 131. + % 

606 10% 10% 10% 

1 42 42 42 - % 

171 17% 17 171* 

MS 45% 441. 44% -1% 

283 32% 52% 5?i. 

6 Sft 5% 5%-.% 

27 4% 4% 4% 

2B 14% 14% 14% 

178 28 271, Zn,- % 

133 10% 10% 10% + % 

W93 23% 23% 23% 

3 535, 53% 53% - 7, 

101 38 37*. 38 + % 

555 37% 37*4 37%+ % 

213 4 H6 316-16 4 -1-HS 

442 9>4 9% B%- *8 

4484 4% 47-16 4B18 +VN 

75 14*4 13% 13% - % 

18 Wi 18*. 16% - *4 

14% J4I 4 M% 

143 0% 87, 9 

138 13% 13*: 13% - % 

32 5 47, 5 + % 

21 15*4 W% 16*4+ *4 


Sate High Um Lad Cbnf 

•• IHn« 

■ » 10 9% 9%- % 

13 9% 9% 9%+ % 

481 14*4 13% 14*4+ % 

.08 22 *24% 24% 24% + % 


T 

7 . 12 % 

;i6 42. 10% 

- - • 70 ' 27, 

2008 33% 
3200 6% 

B5 'IS*, 
88’ 7% 

' 883 93% 
1983 7% 

38 43 47 

87 -3*4 
• 1842 13% 

■ 480 2**. 
110 3 

189 4% 

1760 25 
.78 - 107 96 
7719-16 
52 5% 

.. 67 5-18 

8 229. 
1M 12% . 

.• in 12 *. 

-48 -358 33% 


U8UC .80 
UTL 

Utlrsy .066 
Ungmn 
Unite 
llnPMr 
UACms .04 
UBAtefc ' l 


• u 

.80 46 28 

513 84% 
Be 281 10% 
1629 127, 
1020 14% 
45 34% 
.04 306 1S% 

l W 7% 


UBCai 108 829 35% 


UFnGrp 4 

UFslFd 20 140 

UGrdn 1.64t SI 

UPresd 21 

US AM 131 

US Bcp 1 150 


4 4% 

is *a 

21 15% 
131 35-16 
1 ISO 39 


US Cap 182 27, 

USDsgn 288 17, 

US HKC .127536 18 
USShelt .12 23 31, 

US sur .40 147 22% 
UB Tie 1-32 402 61% 
USsatn J. 307 10 
UnTBtef . 41.33% 
UVa9s A2 143 327, 
UnvFm 36 3 O t 

UnvHl 283 13% 

UFfflk 32 8 75 14% 

Uscaf Z 19 0 


12% 12% — % 
19% 19% 

2 % a, 

18 18% 

71* 7%+ % 

S2», 53% + % 
B7» 7 

48% 46% — % 

3% 3%- % 

117, 12% -1% 
22% 23%+ % 
2% 211-18-5-1 
4% 4%+ % 

33*. 24% + n. 
3S, 38 + % 
17-18 1 7-18 - Ht 
5% 9*,- % 

% 5-W-MI 
21% 22% 

1?% *2% +. % 
12 % 12 *. + %. 
331. 33lj + % 


27% 28 + % 
22% 23% - 7, 
10 % 10 %+ % 
12 % 12 % — % 
13% 14 

34% 34%+ % 
17% 18 - % 
7% 7% — % 

33% 33% - % 
41, 4% 

34% 34% - % 

ft 87,-% 
16 IS - % 

2 15-16 2 15-16 -% 
38% 38% - % 
2 % 2 %- % 
*V *»• 

16% 17% " % 

3 J%+ % 

22% a%+ % 
60 ST% + 1% 

w% is - % : 
33% % 

32% .32%- % 
34% 34% 

13% 13% - % 
14. 14*4“ % 

8% S% 


Sate Hgb tea 
(HMti 

274 8 1% 

1741 21% 20% 

w w 

1.04 48 27 281, 

.32 2060 30% 20% 
54 8% 8% 

1.84 243 27% 26% 

.7a 29 329. 32% 

JOe BOB 20% 28% 
13S 9 8% 

.40 428 14% 13*, 
28 48% 48% 

4S5 22*. 22 
53 6 8 

- 135 25% 24% 

.40 15 22*. 21% 

116 7% 67, 

J8 213 38 37% 

450 S% 

1.03 187 341, 33% 

420 24% 23% 

7 24 23% 

2215 9% 9% 

103 6 9, 

.40 75 1S% 15% 

50 104 13% 13*4 
.48 147 30 29% 

.ISO 39 10% 1C% 
M » 22% 22% 

X Y Z 

17 2% 21« 

376 9 8% 

1732 21% 20% 
■54 114 38% 38% 

138 3 58% 58% 

87 4% 4% 

7 S% 51, 

6S9 22i. 21 
TOO 2% 27-16 


vu 

VLSI 

inn . . 
VSE 20 

VaiidLg 
VaiFS. 1 
ValHU . 1-M 
ValLA . . .40 
Vsnzeti . 
Ventres 
Vicerp .129 
. Vr*MFr .229 
VHuag 
Vtrauk 


V ’ 
1866 6% 
382 12% 
59 4% 

17 17 
253 8 

12 89*4 
340 44% 
.5 29% 
S 4% 
104 6% 
475. 227, 
23 6% 
2& » 
OSS 48% 


6 8% + 5-18 

’a ’st-v 

5 ’S- v 

29*4 29% - % 
44% 4*4 + % 
27% 28% 

41, 4% 

St, 6% 

22*. 22%+ % 
6% B^+ % 

17% 18 
48 46% 


Ml© ECONOfflSC INDICATORS 

every Monday-Only in the Financial Times 


LONDON 

Chief price changes 
(In pence unless 
otherwise Indicated) 

RISES 

AE 173 +21 

Appleyard 145 +10 

Atkins Bros 190 +'15 

BairtttDevs 156 +10 

Binnid Qualcast— 135 + 7% 

Bowa ter Inds — — 315 +10 

Burgess Prods — 244 +18 

Century Oils 117 +14 

Clarke, Nickolls— 167 +13 

DBG 290 +14 

Jaguar 518 +15 

Ladbroke 361 + 6 

McLeod Russel— 343 +18 

Northern Foods _ 292 +10 

Petranol 54 + 4 

Pritdiard Serv. — 128 + 6 

Seed Inti 987 +57 

Rhrlin(]D&S) — 180 +37 

STC — 148 + 6 

Scottish &Newc~ 203 +10 

Tate & Lyle 605 +18 

Trusthoose Forte . 162 + 7 

Turner SsNewall - 238 +12 

Utd Biscuits 246 + 9 

West Brom Spring 33 +454 

Whessoe — 96 +10 

FALLS 

IV8%'09(C25pd.)_ £1954 — 54 

Christies Inti 275 -28 

Dee Corp 235 -10 

IBL 70 -53 
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dice but managed to stage a partial ral- 
ly in after-bourse trading on short-cover- 
ing moves. 

Institutional investors began to with- 
draw early in the session leaving many 
issues exposed. Blue chips, particularly 
Industrial and banking stocks, were the 
first to suffer once again. 

The BCI index retreated a further 25.7 
to 766.40. 

Fiat fell L840 to L13,300 although Soia 
curtailed its loss to only LI 90 at L5.900- 

Among banks, Commerciale lost L490 
to 1*27,500 and BNA declined LUO to 
L6.000. 

In foods, Buitoni fell LS90 to 1*11,890 
ahead of today’s expected ruling on its 
disputed acquisition, of the state con- 
trolled SME food group. 

RAS in the insurance sector retreated 
L2.390- 

Frankfurt enjoyed a solid technical re- 
covery in lively trading as the Commerz- 
bank index rose 22.4 to 1,197.3. 

The weaker dollar was more than off- 
set by news on the domestic economy: 
the April trade surplus hit a record DM 
10.05bn from March’s DM 8.44bn: unem- 
ployment dropped to 2.12m in May from 
2.23m in April. 

It was BMW's turn to lead the car sec- 
tor with its DM 13 gain to DM 571 as 
Daimler added DM 5 to DM 1,315. 
Porsche dropped DM 35 to DM 1,015 in 
line with the weaker dollar. 

Utilities firmed with Veba and VEW 
filming DM 4J)D each to DM 284.50 and 
DM 165.50 respectively. Specialist ce- 
ramics maker Rosenthal dipped DM 1 to 
DM 334 amid unproved results but an 
unchanged dividend. 

Metallgesellschaft fell DM 10 to DM 
318 as its Lurgi subsidiary forecast an 
earnings recovery this year. 

PKl rose to DM 4 to DM 804 on plans 


to float its wholly owned Felten & Guil- 
leaume Energietechnik electrical engi- 
neering subsidiary this autumn. 

Bonds were firm where changed with 
gains of up to 35 basis points. Volume 
was light The Bundesbank sold 4fl.8m 
worth of domestic paper compared with 
purchases of DM 105m on Wednesday. 
The 30-year tranche of the new federal 
loan stock gained 5 basis points to 97.30, 
while the 10-year tranche was un- 
changed at 98.25. 

Zurich was hit by the falling dollar 
and a lack of overseas support 

Brussels finished lower in lacklustre 
trading with the Belgian Stock Ex- 
change index off 13.56 to 3593.25. Petrofi- 
na rose against the trend with its BFr 40 
advance to BFr 7,950. 

Amsterdam drifted lower with inter- 
nationals weaker due to the dollar. Uni- 
lever set the tone with its FI 5.50 drop to 
FI 468 while Royal Dutch shed FI 1.90 to 
FI 196.70. 

Stockholm met with not-unexpected 
profit-taking after its recent record set- 
ting run. Electrolux remained the most 
active and shed SKr 4 to SKr 277, while 
Volvo, also busy, retreated SKr 1 to SKr 
429. Pharmaceuticals resisted the tech- 
nical downturn with Astra adding SKr 5 
to SKr 635 and Fermenta SKr 2 to SKr 
169. 

Madrid was lower in pedestrian trad- 
ing, while Oslo suffered from institution- 
al profit-taking. 

SINGAPORE 

BLUE CHIPS declined on profit-taking 
pressure in Singapore yesterday. 

Most falls were modest, however. Sin- 
gapore Airlines gave up 10 cents to 
HKS6.65 despite news of higher earn- 
ings in 1985. 

Banks were firmer with OCBC up 5 
cents at SS7.05. 


HONG KONG 

AN EARLY firmer trend in Hong Kong 
was underminded late in the afternoon 
by overseas buyers who began to sell 
heavily. 

Most brokers believe that the bearish 
mood will continue in the short-term, 
but that the market should regain 
strength in the near future. 

Properties were hit heavily by the sell- 
ing spree. Cheung Kong dropped 30 
cents to HKS20.00, both Hongkong Land 
and Sun Hung Kai Properties 10 cents to 
HKS5.95 and HK$ 12.10 respectively, 
while New World lost 5 cents to HKS6.00. 

Elsewhere, Hutchison Whampoa eas- 
ed 20 cents to HKS20.10, Hongkong and 
China Gas 10 cents to HKS14.80 but 
against the trend China Light gained 10 
cents to HKS15.80. 


AUSTRALIA 

ISSUES STRENGTHENED for the sec- 
ond consecutive session in Sydney yes- 
terday as mining and resource stocks 
again led the upward move. 

MIM advanced 4 cents to AS2.32, 
while in the golds sector, Central Norse- 
man rose 10 cents to AS7.50, Poseidon 3 
cents to AS4.00 and Sons of Gwalia 5 
cents to AS4.0D. 

Media stocks were mixed. The Herald 
and Weekly Times, which reported poor 
.half-year results, gave up 4 cents to 
'AS6.36, News Corp rose 40 cents to 
AS22.60 and Fairfax was unchanged at 
AS6.60. 

Among takeover issues, FAI Insur- 
ance shed 8 cents to A58.62, while its tar- 
get Pioneer Concrete added 2 cents to 
AS2.82.. Speedo, the sportswear manu- 
facturer, advanced 20 cents to A53.95 af- 
ter rumours of a AS60m takeover offer 
from the Linter Group. 
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MONTREAL 

Closing prices June 4 
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3 6 E 673 34% Jff, 33), - '- 

9 18 3? 65% 64% 65V +>- 

7 6 12 14 Iff, 16% Iff, +•; 

19 246 16% 16% Iff; 

8 4 2 29", 29% 29% 

4 9 30 18'; 18 IB'; +», 

1 0 14 2054 52% 52% 521- - % 

23 13 16 J5% 35% 35% + V 

2 1 15 7* 229 227 228'; * 1' 

5 55 6'; ff, 6', - ', 

4 4 12 BS 5ff, 55% 55'- - V 

11 1770 233, 23% 23% -% 

8 13 4«3 32?, 3.-% 33), 

72 8 347 29', 29% 2ff, *•', 

9 17 193 3JI, 32% 32% - % 

85 z300 u53 52 53 +J1 

64 14 634 u28% 25% 26% +1; 

6.4 9 38 32 # 32% 32% 

12 35 33 % d33V 33), 

8 1216 174 17V 17 17% +% 

7 6 8 53 25 243, 24% 

38 2003 7% 7 7% + % 

52 11 179 16', 16% 16% 

II 9 14 18% 18% 18% -M, 

2 4 13 64 38', 37% 37% -!- 


12 McnHi 

High La* 
15, B% 
34 21% 

971, 381; 
34% 20i, 
108 6«% 
50% 3ff, 
14% IT'* 
52'; 2D, 
28 10 
78V S8V 

13 10% 
5ff, 33 
66% UV 

25 16% 

19% 14V 

23% 9'- 
34.% 1?, 
13% ff- 
ll 6', 
60V 33% 
50 31 

81; 4 

10 6 % 
23% 16% 
58% 3ff- 
SO'- 3ff, 
U% 24% 
1*-% 95, 
35% 24% 

J'V 22% 
52% 36% 

10V S 
72). 35% 
27% AM, 
41% JU; 
19% 14 

2«V 24% 

29', 24% 

29', 24 
» 24% 

261# 24% 
29% 261, 
33 28% 

BV 29% 
34% 30% 

Z5 17% 
32 10'- 

27 I4>, 

35% II V 

19 10% 

38% J'V 
22% 14 

13 9 

47 3K# 

93% 42% 

50 20% 

2 «■; 18% 
7% 43, 

IP. ff, 
41% 28% 
333, Iff, 
80 51 

533, 27% 

48% 32% 

571. 32% 

59V 3SV 
27 ff, 
18% 11% 
24i, 15'; 

23% 18'- 

118' 1 S3 
86'- 54% 
50 3ff, 
641, 45 

43 30 

102% 783, 
102% 72'- 
2 BN 25'; 
363, 25 V 
1% 1 
lin, 70% 
19'; JJ 
221- 17 

Iff; 14 

20 1S% 
22% 16% 
241, IP. 
18% 11% 
J3V 22V 


H 

Sock Kf YM. E 
Ci4«J 14 

Crdiie a I 20 3 6 25 

CrayR 5 38 

CrmpKI 26 33 14 

CrwnCk IS 

CrwZel 1 £3 

Cry-10 n 

Cuibro 80 1.6 16 

Cullnel 26 

CumErC20 3 2 27 

Curme 1 I60 9.3 

CunW 1.20 2 3 

CytfopO 10 16 9 


Ol'B« 

f/ Sis Ouse Pm. 

fH E TOOsHigk low QamOase 

14 30 15 15 IS 

38 25 66 32% 31'# JI", +V 

38 'ISO 94% 92% 94 * I* 

3 3 14 66 33'; 22% 3JN ♦ lj 

15 23 105% 104 104’, -V 

£3 175 43% 43 43% - 1' 

12S 21% 21% 21% 


Cuibro 80 1.6 16 2 50% 50% 50% + V 

Cullnel 26 795 IS Iff, Iff# 

CumEnZ20 3 2 27 84 69% 69% 69% - % 

Curme 1 lbs 9.3 12 IK# 11% 11% -% 

CunW 1.20 2 3 1 52% 53), 521, - % 

CydtopO 10 169 159 67% 67% 87% -% 

D 0 D 

DPI 2 80 19 333 223, 22 22% - % 

Dallas 6b 42 38 16'- 13% 157, - % 

DamonCTO 10 440 20 Iff; 19% 

DanaCp 28 3 9 12 525 33 321; 32% 

Dunam 9 18 Iff, 12), 17>, 

Daniel ia> 23 46 1ST 7% 7% 73, t% 

DjilKr 1.72 29 IB 1019 56-% 56', 58% - V 

DtfaGn 52B 40% 40 iff- +% 

Da'Di n 162 EH* 8% 8% - % 

DlaDsg 24 JO 20 2 P# P# P# -% 

DJVCO .24 1 2 9 77 Iff, Iff, 19% - % 

DayVHd B* 1 5 19 1420 58V 55% 55% 

DcanFd 69 1 4 21 140 4B> 2 48% 48'; + '■ 

D-'-onF wi 8 32), 321, 32), 4 % 

Decslnd 21 434 14 13% ,13% 

cieeie SO 1 7 450 2ff# 201; 28% 

DuhnP 202 6 5 11 120 31'- 31% 31% -% 

DdUAr 1 2.2 16 388 44% 44% 44% -■ % 

DdlOiU 35 7% P, P, -% 

DieCn 1 04 1 5 26 463 88V 671, 67% -% 

DcnsMn 20 4 3 45 203 u2B ?P# 28 + % 

DsSolo 1 40 3 4 12 12 40% 40% 40% 

De'Ed 1 68 10. 7 1521 Iff, 16% '6% 

DE JrfF 275 It. 1 26% 2B% 26% 

DE prflJ 24 11. 27 28% 28% 20% 

de piajian. n 2 bv 2 p# 2 b>, 

DE pfpj'2 11 4 273, 271; 273, 

DE 0*8 2.75 II 3 3ff# 26'# Wi -% 

DE P*a 240 12 82 283, 28% 2S>, + % 

DE F>!M3 42 13 13 29% 28-% 29% +V 

DE prl. 4 13 24 31% JU, 31% * V 

DE pIK 4 12 12 40 32% 32 32V - % 

OetE pcJJB 9 7 21 Hff; 23% 231- +% 

Defter -SO £5 18 64 u32% 31V 313, + % 

D-Gior .64 £4 15 381 26V 26% 26'; ->, 

DiaBtns 20 .7 14 312 26 2 P# 28 -% 

DumS 1 19r 9 7 1353 12% 12% 12% 

DuSn p* 4 H. 23 371, 37 37 -% 

Dia3On20Ic 17 118 18% 16V 16% 

DianaCaO £4 » 4 1£% 12V Iff, 

Dlebakfl.lO £5 20 779 4 ff; 443, 443, 

Chg-lUlS 5868 00% 88% 98'j -11 

GwieVB 32 .6 35 302 4ff, 49 49V -1, 


I .6 35 3*32 4ff, 49 49% -1, 

1 40 5 6 67 £51, 25 25 - % 

7 252 u 7% 7V 7% 

S] 038 6V 6 6V 41, 

72 11 1887 301; 33', 39% + % 

5 1.9 12 38 35% 35% 35% -«j 

S 1 7 19 280 737# 73 733, +'; 

) 23 18 80 53% 53% 53V -% 

98 £2 15 582 40<# 39% 337# - % 

3 3 2 8 7 2111 56% 56% 56% -% 

! 1 4 22 86 571# 58% 563, - V 

3 46 20 19% Iff# -% 

0 3 2 56 21 Iff# 15% Iff, -'# 

80 4 5 225 Iff# 173, IP# 

2 88 2 223, 22'; 2?). 4% 

.9 19 348 95 93V 931; -V 

1 35 15 1 534 68% 85% 85% -11 

M 7 0 5 441- 44 44'; «■% 

50 7 9 7 57 57 57 +i; 

0 6 1 II 201 42% 42% 421; -1# 

70 92 25S 98 95 95 -4 

H 45 157 96'# 9ffg 067# +17 

59 10. 8 25V 2ff, 2SV 

85 12. 47 32% 32% 321; +3, 

12 t% 1% +% 

£3 27 304 112 110% 111%+ 1'. 

0 B 9 6 691 13% 13i, 13% + % 

MO 10 1110022 201; 21 

1.87 10L z200 18'; Iff; 18% +% 

2 10. z 155019% iff, 19% 

210 11. 17 20 Iff* Iff* -% 

131 11. :300 20% 20% 20% -1# 

e 1.5 46 355 u18% 18% 18% +% 

1 .7 9 19 30% 30% 30% -% 


6+ 38V 37 # J7-# 

922 2ff, 26% 26% -V 
1939 11% 10% 10?# +'# 
257 21, 2% 2% -% 

57 9-16 '- 916 

139 2% 2% 2% 

1170 42% 41% 41% -I, 


10 55 V 

1 51 51 

65 27 28 

12 37 3S 

490 52% 52 


54 54 -1 

51 51 

2ff# 26% -% 

3ff, 37 +»- 

52 52 - »; 


43 32), EGG 5 

! 18', 15V EGK 16 

Iff# S'# EHC 
34), 23% E Svit 50 

41% 21 E-T3I0PI.O4 
20 14% E*ICO 

12% 4% EjffAir 
S V EAL WO 
2*8 % EAL W1A 

22% ff, EsAir pi 
25V 10% EAir pfB 

33V 15 EAlr ptC 

27% 22 EdllGFI 30 
37 18% EdltUtl2 18 

64% 47V EXodk 
79 49% Eaton 16*1 

18V 11% Bchlm s JO 
43), 28-"# EdisBi 160 

17% 14 EDO £ 
, 12 ff, EdCmp .16 
31 16% Edwrd * .60 

20% 9 EIToio .08 
16% 7% Elcor J 

7 ff, ElccAa 


□El 9 1 40 S 6 

Ovnsin 7 

Dame g 06] 
DmriRs£B4 72 11 
Donald 66 1.9 12 

Dcmloy 1 28 1 7 19 

Do nay 1.20 23 18 

Dover 88 £2 15 

DowChlBO 3 2 87 
rr.»Jn 82 1 4 22 

Downy 3 3 

□uvo SO 3 2 56 

Dim 80 4 5 

DreiB 2 8 8 

□rcyius 8* 9 19 

duPonl 3 3 5 15 

duPnl ptJSO 7 0 
duPm p(* 50 7 9 

DukeP 2 60 61 II 

Duka pi870 92 

Duke pi 8. 20 as 
Duke pl269 ia 
Duku plJ85 12. 
DukeRCa 

DunBi<£56 £3 27 

DugU 120 89 6 

Dug plA£ 10 10 

Dug pi 1.87 10L 

Dug pi 2 ia 

Dug p'K£ 10 11. 
Duq pr 231 11. 
Dynlcl .27e 1.5 46 

DynAm .20 7 9 

E E 

EGG 52 1.5 17 

EGK 166 98 22 

EHC 24 

E SvH SO 1.8 22 

E.ijloPI.0* £8 

EflbCO 

EjffAlr 
EAL wtO 
EAL W1A 
EsAir pi 
EAir ptB 
EAlr ptC 
EasiGFI 30 4 9 

EaslUtl2l6 69 12 

EKodk £52 4 t 52 

Eaton 160 £3 11 

Ethlin s JO 3.0 17 

EdisBi 1 GO 18 19 


1.5 17 840 35 32), 3«% 4-7# 

98 22 7 17 17 17 

24 132 T5% Iff, 15% . — % 

1.8 22 1184 33% 32t, sff# — V. 

£8 142 38% 37% 37% 

1 17% IP} IP; 

908 9% 9% 9>, 

42 11-16 % % - V 

29 7-32 3-16 7-32 -Ft-; 

9 187# 18% 16% 

29 19 187# 187# 

41 24 231, 24 +% 

4 9 79 28% 26% 30% -1# 

69 12 71 32 31% 31% -% 

4 1 62 8888 01)# 01 01 - % 

£3 11 £90 71% Off# 70% -»# 

10 17 1843 18% 16% 16% 

18 19 17 42% 42% 42% + % 


Ri 30 

' IJ 7, 

3 1 ) :.fi 


.. 1 -- 1 * •* 

517, 51% -% 
MV 20 rov - 
or# J-h- 3;-, -% 
*'% 3-V )■'< 


S8V 3;% Clara- 1 52 2 8 IS 

3£V 20 ClubMfl 20 7 27 

I. - '; "i| Ca,chm40 2 3 35 

40 .9 CdlSUI 40 12 49 

120 CccaC'112 £8 20 

-T- 14 Cnlecc 4 

4ff, 26V CoJflfrvfl 20 £0 22 

40. 2V, C-i'gPal 3b 3 4 26 

jy# Ib-’e ColAi« BO 2 2 12 

10-1 IT- CbIFd* 12 6 20 

75 W, C-olllnd£50 J 7 10 

42V M Co'Get 3 <B 7710b 

5* 46% CalGs p'5 48 9 5 

IP, 5 B CoiumS 4 

ID' - 1? CoiS. pi 

29), 26'. CSO pi 3 45 C 

II7N 106 CSC pi n 15 25' 3 

ty ; ‘ 41 Comh8£24 4 0 10 

J6)i 2ff, CmbEn 1 7 1 

£5 8'; Comdis 16 7 12 

2TN 11% CmMlI i 32 16 

12# A’, Comdie 

35-V 27 CmwE 3 58 7 

30# 27% C*E pi 1 42 4 7 

22% 15-V C-£ pi 1 90 5 7 

21V 1»% CwE pi Z 5 6 

36% 23% GwE p' 3 37 9 5 

27% 25 CwE d 3 87 10 

)7’- 2€V Com£S2 52 7 18 

40N £)•# COfnvill 20 3 3 

Jffl 22 CPivn .12 1 1 18 

IB 1 , A* Compaq IS 

39', 21), Cinp-jrM 3 5 1' 
39% 15% Com c Sc 21 

?'# Cpirtn 

56N 34 ConAgr 1 1 8 21 

J, ', 17 CannE I 68 • I 12 

Hi, 14 CnnNGal 30 59 13 

18 11% Gonr.ic40b 2 4 14 

Ji'i 3ff# OonoEi 68 64 10 

;<L: 2H ConE pi 6 22 

59 46 ConE pi i IB 

W 19', CnsFrlj IS 


J 53V 53>, 53V 

13 4J 42', 4P, -V 
'685 52 51'# 52 1% 

£339 40', Jffj Off# -% 
8 1441- 144 144', - V 

7 84% 84 84% 

1 38% J®% 38% +i, 

161 10% 10% Iff# *'» 

34 76% 75'- 75% ■*■% 

2 12V 12V 12V 

17 51, 5‘- Sf# +'# 

196 Iff# 19'# 19'# +'# 
11 79% 79 79 -1 

4211 36% 35% 36% - '# 

232 73V 72% 73 •# 

1773 17% IP, 17% - % 
83 5% 5% 5% 

382 33% 33', 33% -% 

19 38% 38 38 - % 

MB 24% 23 # 24 

z'00 41 41 A| +V 

47 21% 21V 21% -I, 

1050 30% 28V 30% + % 
709 25% 24% 24% - 1 
1389 361, 25'- 35% * V 

2278 60 S9V 59% - % 

3 02', 0U, 82', 

2 % 96 W - 1 

21 P; TV 7% ♦ % 

181 ff, ff, 8% 

107 2>% 21% 21% 

38 26 25% 25% + % 

21 15 14% U# 

20 20 20 20 

*124067 67 67 

647 54% 53% 53% -% 

36 29'; 29% 29% 

2J 18 IP, 17% -V 
92 33% 33V J3', + % 

32» 113 1 1CU, 1 12% - % 

4055 16% 15% 15), - f 

247 42% 41% 42% -% 
2050 39', 39% 39% + V 
438 36% 16V 36% * % 
1526 19V Iff* I* 

509 58 67"- 67). 

I7gg 4?., 41% 41% - I 
1 57% 6-"’. 6»V -% 

273 Iff, 1J% 13% 

167 13% 13V 14% - % 

6 29% 29 29 - V 

4 10 114% 114'. 114% t % 
696 58% 56 56% - IS 

1421 JJ 32% JTN - % 
1334 21% 20% 21% - is 

3b 20% 20 :0'« -% 

399 6# (A# 6V 

5148 30% 23 % 30'; ♦ % 
J JO'# J0% JU'# - % 
38 19% 19% 19'- -% 

i- 214, 2T# 20V -% 

2b 25% 25 25 

4 27% £D* 27% 

61 35% J;% 35% -% 

410 ») >1% »% *% 

•»2 £0% 26% 2BV - 3 
i:*i3 16% 16% 16% +-% 
15 2JV 23% 23V 


28 19 

16% 12% 

7% £ 

92 671, 

19 ff, 
22’# 15', 

+7% 26% 

29 20% 
6 V 4% 

ff. 4% 
16% 13% 
29% £1% 
28 15 


S3 14% 141; 147# 


Elclsp S 08 .3 

Elgin 40| 
Elscini 

EmnEi£76 3 2 

EtnRadSAi 4 9 

EmryA 50 29 

Emhartl 40 17 

EmpLKI 88 6 5 

Emp pi .47 7.S 

Emp pi » 63 

Energy A 04 671 

EngICp >2 Z9 

EnriBus- 36 1 < 

Enron £48 5 9 


5 1 4 26 47 12 11», 11% +% 

50 £2 IS 151 27), 27% 27% -% , 

a A 21 37 10% 19% 19% 

J6. 23 IS 18% 15V 15% ! 

15 33 5% S'- S'? -% 1 

JB .3 27 88 26 25% 25% — % I 

«0| SO 213 15% 13 15% F IS. 

44 2% 2% 2>j -% ; 

32 16 304 87% 86*# 8 7% -FI; ; 

4 9 27 420 u'9% Iff. 19 + % ' 

29 65 211 17% 17 17 I 

17 13 250 07% 37% 37% -% 

65 10 8 28% 28% 28% 1 

7.8 2180 6 6 6 j 

63 zlOO 6 6 8 


a iff, 15% Iff# 

111 25% 24% 24% -l, 

23 25% £5 25 - % 

230 42% 41% 42 -I* 


96% 

M's 

Enm p*30 40 86 zlO 

96 

96 


ii 1% 

95 

Enm plHIOMSS X 

110’# 

110V 110V -1l| 

271, 

14), 

Ensrch 1 GOO 10 897 

16 

15% 

15'; -% 

21 

11 

En#E«t£.40e 17. XI 

14 

131, 

13% 

XV 

Ml 

Enarccs IX 

S'# 

B 

0 

Iff* 

6% 

Entora S3 

B% 

B 

ff. 

18'# 

4), 

EntoxE 1 17. 123 

0 

s% 

3% 

24% 

17 

Emeiinl 36 7 0 206 

Iff# 

10% 

19% -l. 

26% 

14% 

Eoudi 9 62 £4 X 146 

2S% 

25% 

25% 

7% 

3'# 

Equimk ?4 400 

5% 

5% 

5% 

TO', 

10 

Egmk pi 2.31 9 3 9 

24% 

24% 



SOI; 33% EqlRo&l 72 
17 7% EqurtOC .16 

33% 11% Ertimnl 40 

35% Iff, EwBio 56 
33% 18% EsexC a 70 

24% 15 E Siting 72 

20), 10% Emyl 1 .£ 

56 35% E -Col© I 72 

20 15% E.edirl A* 

60% 4ff# Euan 3 60 


166 46', 4S5# 4J% -% 

98 ff, 8% ff# + % 

765 31% 31% 11% +% 

20 33% 33% 33), 

107 32% 32% 12% - % 

18 18% 18% 18% 


20% 19», 

34% 22% 

IJ), 9 
13% 9V 
Iff, 7„ 
37.’# £)-# 

14'; 9% 

20% 19 

20% or,, 

2«# 1 Si- 

ll V a 
9% 4 V 

34), Ifi', 
7JV 41 
-% 

J*', .V.% 

36% ir -v 

77% l«, 

2sV Ji-.l 


Emyl I .32 1 6 21 495 20', 19% 20% + % 

E-Colo 1 72 3 4 13 20 51% 50% 50-% + % 

E-cohal 84 9 6 2 19% 19 1#% +% 

Euan 3 60 6 0 8 JM8 59-% 59V 59% 

F F F 

FMC wi 2749 u20% 20 20V + % 

FPL GJjCM 6 3 10 1346 30% JO 30'# - V 

FabCtr .28 2 4 38 56 11% ID, 11% +% 

Focal 15 11'# 10-’# 11% +1, 


FMC wi 

FPL GtCM 6 3 10 

Fob>11r .28 2 4 38 

Focal 

Fjimhd 20 16 

Fima p<3 60 10. 

Fair'd 20 2 0 12 

FamDIr .2* 9 26 

F.V-'sl i 40 2 7 5 

Fnron 68 JS 16 

Fa-.Oig TO 1 9'S2 

Feders 12 1 J 15 

F.-dlCac 1 ca 10 14 

FcdE-P 22 

F-JHrn pi 3 97g 89 

FdMO(l I AO 36 II 

FftfNM 13 .5 2» 

FoUPB 70 2 8 99 

FPjp p!2 31 7 0 

FudPIt il 04 5 7 19 


16 244 12% 12% 12", +% 

10. 18 36 JSJ, 3b - % 

2 0 12 536 in 9V 9% + <# 

9 26 438 27 % 26% 26% -% 

27 5 117 14% iff# 14% 

35 IS 38 24% 24% 24% 

19'52 551 II 10% 10% -I, 

1 3 15 1428 u 9V ff, 9% 

10 14 263 34% D% W, -% 

22 1489 W% W; 60% 1 % 

8 9 162 u 43% 44), 443, — 1, 

16 11 19 44), 4JO# 443, ♦ 1, 

.5 £8 1430 34% 34% 341, - % 

2 8 99 117 25% 24), 2*1, - % 

7 0 3 33 33 33 -V 

5 7 19 56 W 18% IIP, - 1, 


12 Monts 
High Lb* 

20% 4i, 

947# 65% 

4% 7% 

543, 38% 
31 25 

20% 23 
4% IT# 
B6% 52% 
91 13% 

11 % 2 % 
22% 16% 

13 9% 
14% I' 

83 A3V 
20'"# 16% 
54% 30V 
IS’, 7% 
25V 9% 
11% 2V 
89% « 

82 n 56', 
15V ■*% 

23% BV 
13% 9'.’ 

24% 1£% 

BOV *8V 
88% 64% 

71 51% 

49% 32"g 

50 32% 

ff, 4% 
»i, 12% 
129V 78% 
16% 7% 

53% 37 
IP- 11V 
103% 73% 
5 2% 

18 8 
48% 30% 

33V 20% 
39', 3*% 

29% 23% 

3ff, 26 
3'% 28 
26% 20V 
?ff« 20% 
27% 24% 
Off# 62% 
57% 30 

24% 15'# 

33% 17% 

19% 9% 
12V 5% 
2*% IF# 
47% 28), 

27 1 il, 

26% Iff; 
ff. V 
16 9% 

4 1% 

43), 19% 

471# 30 

3ff, 25% 

22% !S% 

16% IP, 
37% 21% 
8CB, J5% 
46% »'* 
19V 9% 
25', 15% 
25'- 15% 
54% 34% 

4is% 22N 
26 17 

58% 22), 

38 2ff# 
Iff# 4% 

1ZV 9% 
10V 9% 
12 7 

36% 23% 
28% 28 
10% 5 

34 23 

641, 371, 
Iff; Iff, 
16% 9% 
44 36% 

5ff, 45 
32% 2/1, 
35% 30% 

271; 231# 
321# 17V 
31% 19% 

21 1S% 

447# 33 

171, 14% 

247, 19% 

38 19% 

24 18), 

2B% Iff; 
104 51% 

50% SB 
Iff# 9 
40 247, 

26% 15V 
35% 23V 
22% 12 
277# Iff; 

20V 20# 
Iff# Iff, 
31', 2ff# 
12% 9V 
30% 16% 

23 10% 

£47, 10 
28% 19 
£2% 5 
171, Ifffl 
IP# Iff, 
TtO, 18% 

35 Iff; 

443, 25V 
38V 16 

21 IP, 

51 33), 

Z7V 15), 
741; 4£?# 
B-’g 4% 
12). 8% 
48 28), 

457# £41, 
20 15% 

14% Iff, 
41% 22 
80’, 56% 
57% IB 1 ; 
70 48V 

132V 68 
21% 10% 
35% 18% 

28% 20V 

23>« 10 

75% 50% 

86>; SS% 
52), 26V 
28', 25 
8 % 3 % 

52V 26% 
23% ISV 
18% 123, 

47 28% 

33% £S 
II 7 
19 10% 

Iff# 9% 
•4% 9% 
30% 20 

36», 25% 
36% 17% 
44% 30V 
J7 26V 


« 

Stock Dtv. YU. i 

GCA 

GElCO 1 08 12 9 

geo 

GTE 316 84 

GTE pi 2 67 
GTE pi Z« 9.1 
GalHau 

Gunnell 66 20 M 

Gup s 36 6 80 
Geartii Z0( 

Gefcn 58 13 12 

Gemil G 

Grmll 1113a 84 

GnCorpl 50b 2.0 17 

GAInv 1.54e 7.7 

GCmm SO 1.0 21 
GnOata 40 

GnDavn 7 

GnDtfvwt 

GfiDyn 1 1.3 9 

GonET £32 £9 IB 

GnHme 13 

GHOBl a .22 1.0 21 

GnFkna24 1.8 
GnlnM .25 1.1 

GnM<ll£32 3.0 

GMol Sr &S 6 

GMot pf 5 7.6 

GM E .40 .8 

GM H n.300 7 

QNC .16 JO 
GPU 10 

Gen Re 170 1 5 35 

GnRefr IS 

GnStgnl JO 3 5 34 

GTFI pi 1.30 a7 
GTFJ p'8 16 8 2 

Gen sco 
GnRad 

■3enuPn.28a £7 20 
GaPac JO £5 23 
GaP plB224 5 9 
GaPw pi 3 11 

GaPw pi 3 44 12 

GaPw pU 78 IJ 
GaPw pl£58 9.9 
GaPw pi£S2 10. 
GaPw p12 75 10. 

GaPw pf7.80 9 5 

GarbPtH 82 £7 22 

GerbSc 12 .7 17 

Gerty g 23 

GIAWT 12 

GlbrFn.OSc 5 5 
G"iH.n .52 £1 

G.llet s 136 32 16 
OieosC 127 

Gfenled 30 1.3 6 

V]GlbM.1£| 

GldNug 70 

OWN wi 

GkWF s .16 5 9 

Gdrieh 1 SB 3.9 
Gocdyrl.60 5 1 13 
GordnJ 52 £5 17 

Gotchkn 
Gould 34| 

Grace £80 4 9 27 
Grangpf 2 1 7 IS 

QIAFl 1 8 

GlAlPc 20* .8 11 

GNIm 3.25* IJ 7 
GlNKk 1.52 £9 30 

GtWFifll.20 3 1 8 
GMP 1.76 &7 11 

GroenT 11 

Gieyh 132 JS 15 
Or oiler IS 

GrowGfBO) £8 16 

GthStk n 

GiubEi .08 . 9 44 

Graimn I 35 12 
Grum pl£80 ia 
Grume) . 16 £0 12 

Gmllrd .88 £0 17 

GllWd .90 1.4 19 

GirilRs JO 

GHSHJM.04 11. 4 
GltSU plA.40 IQ 
GrtSU plG.090 IA 
GIISU prJ85 IJ 
GltSU pr4 40 IJ 

H H 

HRE £28 95 12 
HallFB 1| 

Haibtn 1 4 6 81 

FUiwd nl.12 63 13 

HamPal 38 33 22 

HanJS 1 47a B.1 

Hand) 1.84a 80 

Handlm.56 1 6 19 
HandH .66 34215 

Hanna <0 1 7 30 

HurBrdl.20 1 2 21 
Harlnd .88 1.4 77 

Hamlsh 26 

Ham pfC£13 55 
HrpFtws.60 £8 15 
Harm .BS £8 22 
HarGrp 

HBrwn.92 34 13 
Hrtmx s .92 33 r« 

HanSe 180 94 13 

HawEI 1-72 59 12 

HayesA .40 15 17 

Hozietn .40 £3 18 

HazUib 32 14 21 

HhtiAm 30 

HhhCPIMe 73 ■ 

HIIUSA 

Hecks 04 .3 

HecUMOS) 

Hdlmn .52 1.9 16 

Haihg 1 a .8 31 


Heinz % .90 £1 20 

HelneC 13 

HdmP .38 1 8 41 

HaicutS) 76 35 19 

HernC .041 00 

Hersnyl 50 ZO 20 

Hess! on 
Hestn pi 

HewtPk.22 5 23 

H««cet .80 1.5 19 

htSiern 9 

HiVolt .17 1.3 12 

Hilnbrd .58 1 4 21 

Hllwn 1 80 £5 19 

Hitachi 4ie .8 

Holiday!. 16 1.9 13 

HotlyS 1 .8 

Hand) 48 

HmFSD.20 .6 9 

Hmsike .20 .9 46 

HmstFs 40 22 5 

Honda ,53a .8 8 

HonweU 2 2 8 14 

HrznSRt 28 £5 15 

HrzOn pf£S3a 18 
Horizon 

HCA 66 17 13 

HMIIn s 2 89 21 

HouFab.48 £7 26 

Houston 81 4 4 11 

HouIndjBO 9 4 7 

HouOR 1 46c 19. 

HowICp .20 £6 

HuDy 40 26 90 

HughTI .48 50)38 

HugnSp .40 1 6 12 

Human .76 £7 13 

HuntU s 38 1 1 28 

HullEF .88 £4 19 

Hydral £09 6 1 II 


SK 

lfflUHIgh 
133 5% 

69 92% 

30 

2451 48'# 
6 233, 

45 27', 

5 2% 
337 63V 
290 67 
246 3V 
369 16% 

150 13% 

127 13% 
277 7®n 
SO 20% 
160 52% 
85 14 

164 22), 
123 8% 
£97 79% 
4738 81% 

87 141. 
342 22% 

16 13V 
1186 22% 
276 76% 
4315 78% 

1 86% 
903 4SV 
422 42 

'118 5% 
1823 Iff; 
583 120 
25 15% 

574 511; 
ZlOO 15 
ZlO 98 

88 2% 
475 12 
387 47% 
4515 31% 

6 38V 

B 28% 
27 29V 
50 30 

2 25V 

17 25'; 

6 £6% 

Z60 82% 

151 48% 
£13 177, 
129 £7 
62 Iff; 
230 I"# 

90 241; 
1170 42% 

54 3*'# 

S59 22% 
313 1% 
1580 15% 
164 3V 
801 Jffg 
581 40% 
1234 31% 
21 21% 
23 14% 

1129 231. 
783 57)4 

69 43'; 
817 Iff; 
792 24% 

5 241, 

84 52% 

2631 3B<; 

2 u2ff, 
189 54% 
308 34% 
7168 ul!% 
101 12 

91 ff# 

68 ff# 
382 291# 

9 273, 

92 B% 

14 33% 

853 63% 
74 Iff; 
2940 BV 
ZlOO 42 
4 44 

3 2 301# 

20 32% 

H 

19 241, 

1833 2ff, 
1849 22 
47 17% 

887 41% 
*7 Iff; 

35 23% 
302 34% 

31 19% 

10 24% 

97 101% 

138 uS0% 
832 17% 
30 38% 

41 23% 

500 31% 
fOO 21% 
268 £7% 
351 2B>, 

8 Iff# 
77 29V 

59 11% 

88 17% 

12S 22% 
172 12% 
65 25% 

698 11% 
132 13V 
377 11% 
2S7 27% 
65 33 

848 42% 

14 37% 

88 19% 

2122 50 
154 2S% 
84 74 

4 4% 

5 ff, 
3311 43% 

55 40 
10 Iff; 

70 13% 

32 4il, 

70 73% 

136 52 
549 601; 

33 1231, 

S5S 20% 
662 32% 
580 27% 
57 18 

45 69 

965 78V 

93 51% 

1 2ff, 

8 5% 

1988 39% 
59 23 

107 18 
464 41% 
697 £9% 

7 77, 

102 10% 
95 15<; 

703 ff, 

56 25', 
1883 28% 

36 3-J7# 

548 37% 

15 34% 


OTp 
Qgse Pnv. 
Low OuMGm 

5 b% 

91% 91% -1» 
2% ?% 

491, 49% +% 
S9% £9% + '# 
27 2P# -% 

2% 2% 

82% 62% +% 
BS% 86% +% 
3% 3'# 

17 17 - D 

Iff; 12*; -% 
13% 13% 

73V 73% +', 
20% 20' a -% 
52% 62% +% 
13), 13V "% 
22% £2% +'# 
9% B% +% 
79% 79', 

*P. «J% -% 

14 141, - % 

32V 22% -V 
13% 13% 

«% 22% -% 
77% 77% +% 
77% 77% -% 
66V 66V ~ V 
48V 48V -»4 
41% 42 + v 

S', 5% + '# 

19V IB'* “% 
116 11B%-% 
15% 15% +% 
51% 51% -V 

15 IS - % 

99 99 - 1 

2% 2’; - % 
IK, ,2 

475# 47), + % 
31% 31% + % 1 
38V 38V -V 1 
28% 28% F % I 
23% 29% ! 

29% 30 + ', 

25% 25V -V 1 
251, 25’, 

26% 28% —V ' 
821; 82i; - I . 

48% 481; +1, 

IP; 177, + V 
26V 27 
Iff, 18% +% 
Iff# Iff# -% 
24 24% +1. 

■*7% 421; -% 
23% 24% +% 1 
22% 23% . 

IV 1'4 I 
14% 14), -% 
3% 3% -V 1 

35 . 35 -% 

33%' 39% -% I 
31 3t% 

21 21 - % ! 

H 14-i, 

23 23% +1# 
50, 57% -% 
43% 43% +% 
IP, 17% +V . 

24 24% +v ■ 
241, 24% 

51% 51% + % | 
38 38% -% 

26V 261, + V 
53% 541, + 1, ; 
34% 34% -V 
10% 11% +% . 
11% ID, -V 
6% 8V +'# 
83. 8% + % 

26% 28), -V 
27% 27% +V 
ff# 8% -1, 

33% 33% 

62% 6ff, -% 
12% 12% -1# 
ff, 8% +1, 

42 42 +% 

044 44 -1 

29% 3ff# -% 
32% 32% -'# 

237, 237# 

28% 28% +1 
21% 21'| +% 
17% 17% + V 
40% 411, +% 
16% 16% -% 
22% 23% +% 
33% 34 -% 

19% 19% +% 

24 24 -% 

101 101% F % 

50 50 — % 

Iff# 17% *U 
38% 38% F% 
23 23 +', 

31% 3H; 

21% 21% +% 

27 £P, 

20 38 -t* 

19% 19% 

29 29% +%" 

11% 111; -1, 
IP; IP- 
22 22 % -% 
12% 12% F% 

25% £9% +% 
10% Iff; -% 
12% Iff# +1; 
11% 11% 

27% 27% 

32% 33 +% 

42 42% -% 

37% 37% 

19% Iff; -% 
48% 49% 4% 
25% 251, 4*. 
73% 73% -% 
«% 4% -% 

ff, ff, 4% 
42% 42% - I 
39% 40 
18% 19% -V 
12% 13 +% 

40% 40% 4 1, . 
71% 721# +% 
51% 5D, 

58% 5ff# , 
121% 123 | 

3P, 20% 41, 
31% 31% -% | 
22% 22% 4% 

IP; 18 4 V 

68% 09 
78 78% 4 1, 

51 511; +% 
25), 25*, -V 
5% ff, 

387, 331, +1# 
22% 221; -% 
17% 18 41, 

41V 41V -% 
29% 23), - % 
7% 7% 

10% 10% 

15% 15% -'# 
ff# 9% -V 

25 25 1 , + % 

28% 28% -V 
34 34% -% 

37 37% -% 

34', 34% -l. 


ttMunb 
togb Low 

41'.- 2P# 
47% 30% 

28% 17% 
Iff, iff# 
56 3 3% 

40 30 

101 70 

111 100% 
24% 17 

Z3% 3% 
7ff; 42% 
64% 40 
09), 50% 
27% 22% 
33% 22% 
27% 21% 

14% 7% 

H’a 16% 

53% 30% 

23', 12% 

Iff; 13V 

18% 14 ), 

13 ff# 

S', ff; 
2ff? 18 
£5^ Iff; 
25% 17% 
647# 47 
191# 9% 
50% 337# 
28% 20V 
23% 12% 

2«), 8V 

271; 141; 

133 74i, 

40 25), 

38), 17 

26), IP- 
24 Iff, 
38N 2B 
14% 9'# 
23% 18 

36 25 

30% 16% 

9 3% 

19% l£% 

3ff; 30% 
89% Sffi 
57% 33’# 
28% 13% 

30% 25V 

19'; Iff; 
30% 1S% 
45 33V 

114 95 

38 12% 

53), 4H, 
24% VU, 
Sff, 281- 
27 IP, 

2IF, Iff; 
34% 20 
15% T7, 
3% T 
9% 5V 
20% ff? 
53), 31 

14 S', 

18% 11'; 
38 1 # £1'] 
Iff# 6% 
301; 21V 
14 P, 
«»# - 31, 
141; 10% 

16), 3V 
241; 13% 

62 1 , 45% 

20% 14), 

49), 29 

£7% Iff, 
31% 14 
36% 13% 
1E% 13% 

21% 10% 
S9>, 17% 

01V 40% 
121V 72 
43% 28V 
77% 401; 
21% 8 
49'; 32'# 

33 14% 

62% 301, 

27% 22 
9ff; 86 
60% 431, 
Off, 28% 
72% 41% 
4J% 30% 
53 31 

34 24 

7 2% 

24% 10% 
381. 23% 
8ff, 49% 
14% 6%. 
43 23 

29% . 18 
■30 ta:- 
.30%. IP# 
33% 21 
27% in, 
£3% 13V 
22'# 15 

35% 24), 
463, 297, 
14 10U 

377# 231; 
30% 17% 

30% 24<, 
29), 17% 
337# 2S>, 
41% 20), 

32% 19% 
43% 29), 

28% 2ff# 
Iff; 11% 

22% Iff; 
5ff; 34'j 
23% IS', 
411- 361- 

221; 10 

4P, 32 

7 5 

54% 27 

87% 40% 
104% 411; 
IIP; 10), 
IP# O', 
241, 141, 

40', 17% 
573, 3ff# 
52% 46 
ff, ff; 
25), Iff; 
48 33% 

147, 3 
IV % 

561; 30% 

37 15% 
Iff; 83, 
180 BP; 
36 IP; 
641, 33 
2ff# 15% 
477, 311, 


Ch'ga 

P/ si# Dose fcw 

ft* YU. E 1 00s High Law Owl* Dot* 


J J J 

jWf 1 1£ 10 16 69 

dRIver 56 « 16 JS 

Jdmany12 5 19 50 
JapnF 1.739 >0- » 

JaftPlI 1.80 3 3 12 10 

JHC pf < tl 22 
JarC pf 936 10 zl 
JarC pill 50 11 21 

JarC pi 2-1B 10. 4 

dewier 17 20 

JohnJnl 40 20 41 39 

JohnCn S J2 14 34 
JhnC pf 425 01 35 

Jgrgan t 3 8 20 6 
JoelaftS .88 26 18 40 

JayMfgl 40 S 7 2B 14 

K K K 

KOI 24 1 7 13 22 

KLM 5te 26 11 29 
Kmart 148 2 8 27 41 

Filler Al 15 28 

KaisC® 30 1 5 9 72 

KbiC pf 1 37 9 I 10 
Kant£n2*0 2S 15 
Kartell .08 2 1 72 

KCTvPL 2 82 6 41 

KG PL pf£20 10 7 

KCPL p>233 9 9 2 

KCSou 1 08 1 8 18 23 

KanOEI.16 87 10 10 
KanPLAie 6-3 10 -*2 
KaPL pf? £3 8.7 5 

Kalyln 13 

KaufS % 33 1.4 14 48 

Kauf ft 1 50 5 8 5 

Kaul pf875 7 0 80 

KeUogi \ £1 20 10 

Kellwde 78 £1 12 xl 

Kenmt .88 3.4 ZS 16 

KPToyn 81 

KyUlil £52 69 13 13 

KerrGI .44 32 83 

KeiG pH 70 7 6 15 

KorrMcl.10 39 11 SO 
Keycp 9 1 3 7 10 22 

KeysCo 91 

Kaylnl 19 SO 

Kldde 1 20 38 11 26 

KimbCC48 28 IS 55 

KngtilRiM 1.6 25 90 

Knogo 32 21 

Koger £50 9 £49 49 

Koknor .32 17 TV 

Koperfl -80 £8 96 

Kop* pt 4 95 *2 

Koppr pi 10 9 3 20 

Korea 83a £7 22 

Kroger 2 30 13 34 

Krihlm 40 £1 18 #5 

Kyocer.40e 8 45 

Kyaor .88 36 8 18 

L L L 

LAC n 30 1.9 46 

LN Hr£98e 9 9 10 33 

LLE F«240 25l £7 

LLCCp 12 

LTV 44 

LTV plB£29| 23 

LTV p« 15 

LTV pfO 3 

LOuint 52 7B 

LarHGs 1.90 5 1 9 «3 

Lelarga.20 15 23 31 

Latin pl£44 £9 8 

Lamaur 24 1.8 25 11 

LamSes 14 40 

Lawttot .58 4 Q 95 

Loam .05) 17 

LearP pf.72| 13 

LmrSg 2 3 6 13 17 

LeoRitor 50 £5 20 9 

LswyTrl SO 32 9 13 

LeeEnl .56 £ 2 22 34 

LegMas20b .7 17 15 

LagPit 1 .40 1 2 18 27 

L*nmn£02e U it 

Lennar 20 1.0 18 71 

LaucM 6 30 

LOF 1.40 1 8 15 44 
LOF pt 4 75 41 21 

LiBtyC0.72 1 7 15 3 
Lilly * 1.80 £4 20 33 

Lilly wt 20 

Lirrntd * .34 .5 38 19 

Umild wt t 

UncWU 2 37 12 52 

LtncPI 228 8 7 18 

unan i.sq H ie 

Lockhd 1 1.9 9 14 

LOCUM .88 21 19 35 

Loews la 1.8 9 13 

Log Icon 2+ .7 17 OB 

LofllFim 40 3.1 14 45 

LomMfS 78a 89 II 43 

LomM wt 82 

Lomas 1C 94 78 

LnStar 1.90 59 lO 26 

LonaS plS.37 9 5 9 


88 3ffj 37N 3P- - I’ 

1002 44V 43), 4J% -7# 

580 25V 25'; »V " 

28 16% 16V 1#» +, « 

187 52% 51V 51V -1' 

;30 3P- 3P; 37'; 

zlO M 92 92 "2 

210 106 108 106 -1 

4 21% 213, 2D, - V 

23 22 2D, 2t% - % 

3974 66V 677# 60% + V 

341 03% 03'# 63', - 'a 

358 69'- 66V 89'a +, 4 

e 28 25% £6 

40 u33% 33% 33*4 +1 ; 

145 24% 2<V 2*% +, 4 

K 

223 ul4V 14% 14% +% 

297 137, 19% 1£», 

4162 53V 52% 527# +1, 

288 » 19'- 19), -'# 

72 14 13% 133, 

10 15 IS IS “V 


288 20 19'- 19), -’# 

72 14 13% 133, 

10 15 IS 15 - V 

154 8*"# 9% 9% -V 

72 37# 3% 3% + % 

411 241; 24% -4% 

7 22% 22 22 

2 23'- 2ff; 23V _, 2 

238 59 5ff; 59 +V 

1Q8 IB IP; 17% -% 

426 50 48), 50 +% 

5 25), 25% 25% 

131 19V 18'# 19 - % 

465 23V 22V 23V * ** 

5 26 26 26 

60 125 124 125-3 

107B 477# 47'# 47'# - % 

*152 36% 36V W- -% 

16 25), 25'; 25% -V 

810 21% 20'# 20% +% 

139 36% »; 3S% 

83 13% Iff# 13% 

15 22% 22V 22% + V 

506 Z8V 28% 28'- -% 

228 28% 27i# 27% -% 

91 4'; 4% 4% + % 

80 17% 17', Iff, -% 

2600 33% 33 33% + V 

554 88% 87% 87), +V 

905 55V 54% M +% 

210 20V 2®V 25>, +’: 

49 27V 2P, 27V +% 

7V 19 13% Iff, + V 

982 29% 28% 29 + % 

Z2O0 42 4 1 42 +2 

20 108 100 106 FV 

223 31% 31 31% -% 

345 52V 51% 52% F'; 

*50 19', 19 '9% +% 

45 51 50 SO 

18 24% 24% 24% -1# 

L 

466 Iff# 15% 15% -'# 

33 30% 30 30 + % 

270 ff# 6% ff# + % 

12184,4% ff, 4 +', 

4429 6% ff# S', - % 

235 12% 12% I? 1 ? "% 

15 41 40 « - 1i 

3 10 8% ff# - % 

7B0 Iff# 15% Iff, - V 

*35 3P, 38% 37 - <# 

31 Iff# Iff# Iff# + % 

8 2P- 2P; 2P; “V 

118 13% 13i# -t, 

40 3% ff# 3% + % 

95 14% Iff# 137# -i, 

in 6V 6 ff# 

13 15% 15% 15% — % 

179 50% SSV 5ff« +% 

9 Iff# 19). 197, +J# 

132 46), 48% 46% -% 

346 £8% 26% 28% -l# 

15 28 27% 27% -V 

27 33'; 33 33'; +% 

172 Iff# 15V 15% -% 

71 20 19% 197, 

30 25% 24), 24), -'j 

440 7ff# 76N 7ff; -% 

21 11», 114% 114% -V 

3 411; 4(1; 4|N -I, 

3386 751- 73V 75% +11 

2031 21 19), 20% +7# 

1955 4ff, 46% 48 -% 

I 31% 31% 31% 

525 54), 531, 53% -7, 

163 2ff; 26', 28’, +% 

100 82% 82% 821# + % 

1409 54% 5ff# 5ff# 

350 421# 41% 42 +% 

1377 637# 63% 63), FI, 

BB 3ff# 38 38 F % 

459 457# 45 45% ♦!' 

43 3ff« 30% 3ff, FV 


82 47, 43, 47# FI, 

78 21% 21% 21% -V 

263 32% 31% 32 -% 

9 57 56), 5S% -V 

3669 Iff, 10', Iff, +V 

Z200 321; 32% 32% -I'. 

284 24 . , 23% 24 +% 

213 24 . 23% 241. f% 

118 24 23 24 F% 

28 2ff# 26i, 26% +% 

38 22% 22', 22% +% 

1 18% 18), 18V + V 

12 19% Iff, 19% F% 

96 33% 33 33 - 

506 43% 43 43% -1, 

30 121, 12 121, +1, 

221 2ff, 28% 29 +% 

387 2ff# 26% 2ff, F% 

15 32), 321, 32), -% 

29 2ff# 20ij 30ij - % 

S3 35V 347, 35', 

894 37 36% J®% -% 

944 31% 30% 31% +% 

710 30% 387# 39 F 11 

1353 28% 26 28'# +% 

3 14 14 14 +i« 


ULCO 3 

UL pfE 
UL. p{X 

Eft' pfW 7 . 

L'L prv 
UL pfU 
UL pfT 
UL ptP 
UL plO 

Long Dr .76 £3 19 

Loral .52 1.2 20 
La Gent .80 *9 17 

LaUnd i 34 76 
URae 00b 3.0 41 

UP ptA4 80 15 
LaPL pU 18 1£ 
LouvO£.52 7.111 
Lowes .40 1 1 22 

Lubrzl 1.16 J7 18 
Lubys .60 1.5 23 

LuchySI.16 41 17 
Lukem .48 34 


LouvO£.52 7.111 
Lowes .40 1 1 22 

Lubrzl 1.16 37 18 

Lubys .80 1.5 23 

LuchySI.16 41 17 
Lukens .48 J4 

M M 

MACOW4 1 5 
MCA « .88 14 22 

MCorp 1 40 6.9 

MCor p1J50 8 4 

MDC 36 1 9 10 
MDU £72 01 12 
MEI 

Macmll .60 1 2 25 

Macy 1 16 1.7 18 
Macypf425 4 0 
MonhlndSQb 1 3 
MonhNl32 3 2 
MenrCa.12 5 28 
UanpwiSa 1 3 
MfrHard.24 63 8 
MlrH pf4S8e £0 
v)Manvl 


ConE pi 6 22 
ConE pi S 0.B 
Cnstrli IS 


L’ P'i-'.'icfiS 
t.’T fV.'BM 
E-.I.S-" .3 3 


: •> iQ 

I l 62 7a ir. 
1 S '8 7i0 41?, 
r c 27 lias roil 
b 4? 


a 74 2V, 

b ) '2 47 4',' 

17 13 i?-32 >?, 


:.l’5in v%> ' 7 ' j v?-12 

y< i-in; l : J) r. i I'-L, 

b.-.-F ‘ i s *1 67 

h- rG 5 :i I 3 32 53 

-.G-.- 2M r, 

- -A”- ’ 12 d 

,il ) i i; i; iui, 

9-1“*' ’.. ' ; 14 27-1 u42?, 

?4 l y u a;i 

12 1016#“ 

B'-f 1 2 ?e .‘ V3 2d 

:i’"'n.l 12 11 2 ;b 

1.4 11 T55 

B-.icAH >2 I S J’ 1J2 51'. 


3 

:s? sv; - V 
23V 23V 

fiP- 

■»% 

19V 

lensn 

CnNG 

* jo* - a ii 

?0 S.-N 

4 

il il', - 

14 * 

5% 

CansPw 

407# l’S 

a 

■id'i 41 - 

JJ 

30 

CnP 

p'B4 90 11. 

*40 41 ' 

9 

x' s r,v. 

7T, 

46', 

ChP 

p!D7 4b tl 

i^O 67% 


43 -j jy# -v 

74 

SO 

CnP 

pfE7 72 11 

i» 70 

a 

6? er, • % 

741- 

b' 

CnP 

phT.7 76 11 

*740 71 

9 

24 V 25 - v 

J4% 

25% 

CnP 

0IV4 40 IJ 

42 34 


43 J) - V 

30), 

— V 

CnP 

P'UdX 12 

1b MV 

4 

34% -4% - 

31V 

23% 

CnP 

pf T’ 78 IJ 

61 TO', 


3R - 1: 

ov 

-v 


7 ' 12 3) WV 19% 19% 

' - 14 27-1 U42?1 42 J’.’j • ?J 

1 T 2:< u4?V 41’, 42V - 1 

'2 l‘"6 6“ 66-V Sff, -V 

■"'+0 -4 *7'» 27** -% 



-ni'. i-i 

r : ir 

:?3 Oft, 


23% 

L.i 


4 i 12 

163 4" 

JKV 

i: 

hv 
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Bff, 38% 
341; 20V 
Iff, Iff? 
23% IP, 
57V 30% 

Iff; ff, 

26 Iff* 

IP# 12% 

lOff, 68 
51'# 34 

36% 27 

38V 31'; 
44% 251, 
35 25?# 

ff; 5), 

4 2% 

23% 13% 
40V 32% 
35% 17V 
13% 5% 
18?# 11'; 
6'a W# 
45% »'# 
4% 3', 

Iff# 11% 

2P; 13% 

% V 
5ff; 45 
03), 401; 

34 33'; 

*8 35% 

4«V 3S>, 
98% 69 

93% 66 

105% 88% 
111 101 ■- 
887# 63N 
-94'; 70 

»', 3SN 

32% 22% 

31 411, 

23% 14% 

34% 201, 

35% 16% 

X'# 2ff, 
BN &r# 
20% IP. 
35% IP# 

28V 2P, 
IP# 153, 
*% 2 
647# 43% 

3ff; 16% 

63 45 

MV 14 ' 
37% 28 

4?; 309, 
40V 33 
70 51% 

64 83 

13% 8% 
12% 3V 
76 32 

1»# 9% 

IX IIP# 

IIP; 105'# 
W 71N 
901; BP# 
76 56% 

2P, 18V 

70 X 

X 10% 
13?# ff, 
25% Iff, 
37% 22% 
*4% 287# 
52), 50% 
2ff. 15% 

I 2Pj 13% 
i ID; 9 
B1V *8 
21% 18% 
63% 37 
157# 10% 
28i; 15 
24 12% 

Iff; SI, 

a a. 

: rar# isS; 

23% Iff, 

: 24), 16% 


Motorla 8* 
Munl'd 54 
Munfig* 

MgrpO I 
f.lu'ryO 60 
MulOml.44 
Uvi.-rL 


DN YM. E mu* L» 

14 71 1079 45?, 4?" , 5 


Murry 1 - 1 cu ^ u ia 1 1 14 ^ t 

MulOml.44 9 2 32 15T# 1;% 15 ^ , 

Mvi.-rL 39 S# JV ^ 

Mylan* 10 4 M 105924% £ 2 . & 

N N N ’ 


NAFCO lb *2 22 P £4 jj,, j. 

NBD I « J 1 10 IX W, 51C ** 

NS 1 129 89 11% ,* y 

NCH 72 23 10 8 32 31^ 3 ? 

NCNS 1.52 £8 11 88 543* 541* 5- 

NCR 92 1 7 1? 93? 55V 551', 

NL ini 20 1 S M SS7 12% ip" , J '• 

NUI 2 32 75 3 31 art 30% 

NWA M 1 7 24 191 
Mateo IX 4 4 IS 1408 27'; 27% 

NaknualOe 2 i* 10* 5J 5P, wi! ~f 

NnCnv X 30 X 1028 12'; in, nr, '? 

NaiDisGM J5 18 377 40% *n, 

Na Urdus 24 352 22% 217, » 

Nl&il til P; 7% 7% 

NatFGsZOa 6 1 9 13 341, 34 jf ? 


NUI 2 3? 75 
NWA 90 17 

NalcQ IX 4 4 

Nashua lOe 2 
NtiCnv X 3 0 
N*lDial£?0 5.5 
Na Urdus 
HtE/it 

NatFGs£08 6 1 

Nil 251 1 

Nil hi 592 
NMedE 56 2 3 

NMineS 

NtPrasll 14 3 5 

NrSemi 

NiSempf 4 6 6 

NtS<H s 82 £2 
NSiartd .40 £9 

Navrslr 
Nav wtA 
Nan wiB 
Nav pIC 
Narco 64 SG 

NevfwZBJ 7 2 

NcvP pi 1.60 8 7 

NevP pfl 74 8 5 

NovSvLGO 26 
NEngE# < 92 7 2 


II 14 35 1* B 32% 32% 3S. ^ 

. Ibff Iff- Iff, 13% 

pi 4 66 14 60V fiOi’ fir- -J 

s 82 £2 17 74 38V 37% fftT 

1.40 £9 29 * 14 14 I«* 

7 I72S BN 9% 3% k 

wtA *2 S'# S, y. + . 

wiB *8 4 3% ji! ’ 

pIC 13 6P# 6C «? .. 

64 5G 11 3 11% II', i tI> 

284 72 13 798 M'- 35', 33% -i 

pit. 60 8 7 *200 18% 18% 18%-? 

pfl 74 8 6 2300 2ff- TON rfi . ? 

L 60 2 6 9 181 23'# 23% 2ju 

S' 92 72 6 462 26'; 26'. 28% +i- 


NVS p>B90 10 
NYS pi 2 12 9 I 
NTS pf03 7S 13 


*« 88 08 #fl" * 

4 M% 23V 23i, -j 

41 29% 2ff- 291, 


Newel 70 £2 IS 120 32% XT, &# -]‘ 

NwhaHs 40 I 0 16 104 40 38% 38% -i, 

Newhll620e 37. 3 72 Iff, 16% 18% -t. 

N«fllRs70e 10 6 *8 0<# 7% 7% -J 

Newnil 1 £0 1330 50% 48% 4#.', .1 

Nwparh 3% % % % ^ 

News LA 2 31% 31% 31% 

NiaMP £08 10 7 1519 SO, 20'; 20% 

N>aMpl3 40 9 7 z30 35 35 K-i 

NiaM pl£57e 99 467 TO &'| 2 # -l 

NiMpt 10 SO 9 9 *4020107 IDff, 107 -3 

NiagSht.7'e li. 64 iff# 15% 1# 

Nice lei .12 7 39 303 17% 1? in, +, . 

Niconiao 60913 805 2 P; 271# 27% f b 

NICO pfl 90 67 1 281; 281; Jgu. J 

Not>IAt.l2b 1.11088 a '2 IK, 10# UF. -2 

NordRs n 134 27# 22% 22% -% 

NortkSdiea 39 tl 677 BP# SS<- 87% -» 

Norsir a I 28 4 0 12 8067 3P, 31% 32% - r, 

Norstr pf3 73a 7 5 1 49 1 ; 49'- - 1 

Nonek .06 4 10 126 £1% 21% 21'; +% 

NAGoanjQ 17 9 07 8P, Bff, 86', - 1. 

NAPhil 1 £3 19 553 44', 4J-, u 

NEurO £42* 11 8 53 IT# Iff# Iff, -% 

Noes tUB 68 8 9 7 991 Iff# Iff# Iff, -V 

NlndPSl 56- 10 B4J IP, 11% 11% -% 

NIPS p(J59a 07 3 41V 4<V 4n, 

NoSiPw&BO BO ■ “ "■ “ 

NSPn pi 160 8 0 


60 10 X7 

63% 

63 

BS 

ZlO 

41 

41 

09 

*10 

46 

48 

as 

ZX 

40 

40 

86 

z’O 

40 

40 

84 

ZlO 

54 

54 


NorTel .40 
Ningai g 


>716 29 V 20% 20% 
5 3% 3% 3% 


Nortrp IX £4 II 250 X 49% 43% -5, 


NwSIW 

Norton 2 AS 

NorwsM.80 4 9 
Ndvo 3*e 1 0 

Nucor 44 .7 

NutriS 08| 

Nynox » 

o 

Oaklnd 

OokliePI.52 52 
GcciPeC X 8 1 
OcclP plfi.25 11. 
Occl p< 14 82 14 
OOECO.40 JO 
Ogden 1.80 10 

Ogdn pli 87 1.8 

OMoEdl 92 IQ 
OhEd 0*380 11. 

OftEd plA*.’ 11 
OnEd ptaX 11 
OhEd pl3 50 13. 

OnEd pr3 92 t£ 
OhEd P'180 9 8 

OhEd pf864 11 

OhMatr .40 £6 

OtlP pfH'aO 95 
OflP plH3 75 1£ 
OhP PIC227 9 6 
OhP ptA 14 IJ 
OklaGET.m 69 
OklaO pf.tt 76 


10 18), 18% ISV 

2 4.8 6*7 42 411; 4B, 

0 4 9 12 290 37% 303, 37 +l, 

3*e 1 0 13 190 32'# 32V 12% + 1 , 

44 .7 16 62 67), 67 67% -V 

0| 34 6 0 6 

II 1219 63% B3 63V 'Y 

OOO 

1366 1'# 1% i'g 

12 52 14 1 20 M 29 

0 9 1 6 7500 TP; 27 Z7% ♦% 

l25 11. TO 54/# 5*% 5*--, - 

14 82 14 27 102% aiDl%tOi%-i- 

9 JO 58 1267 13% 13 13% 1% 

80 JO 719 u36% 35V 36>, 

187 1.8 3 . u 104% 104), 1 Q- 1 V+S 1 

G IQ 8 1394 Iff; 16% '8% 

100 11. *400 X 37 37 -» 

L4J 11 *400 41 40 41 T% 

LX 11 2250 75 75 75 


Olm 1 50 3 4 

Omncre 

Oneida 80 46 

ONEOK250 8 5 
OianRKLl* 6 8 
Orange 

OnonC .76 21 

OHonCptl 12 6 7 
OrtonP 

Onon pi SO 5 1 
Onon pt2.75 Q4 
OutndM.64 1 7 
OvinT s .48 14 

OvShip X 1 6 

OwenC 1.40 £0 

Onenlin X £5 
Ownll wl 
Oxford .46 £8 


11. *400 X 37 37 -1 

II *400 41 40 41 -% 

11 *250 75 75 75 

1£ 4 3ff, X 301, 

12 13 33% 32t; 33% 

9 8 S 18% 18% 18% -V 

It ZSO X 60 BO -2 

26 43 2 Iff; .151; l5% : • 

9 5 *400 XV BOV BB', • 

1£ I 31 31 31 

9 6 4 24 23V 23% -li 

IJ *X 110 IK) W Fl 

69 13 215 3ff, 30% SO 1 , +%' 
7 6 Z1M Iff; 10'; MV 


43% 4ff# -% 


Par. AS 1 54 IQ 

PacGE 1.92 8 5 

Padlg348 7 3 

PacRes 

PacRs pi 2 81 

PacScJ *0 2.4 

PscTeMLOS 6 1 

PacTi wt 

P«Olcp£40 7 4 

PkiI pi 4 07 IJ 


37 154 8V 8% 8% -i# 

0 4 6 43 41 IP, 17 17», *% 

5 0 S 12 41 30'; Off# Off# -% 

1 68 12 78 32'; 32% 32% -% 

44 f TV 7% 

6 21 1» 3P, 36% -V 

12 6 7 fi 31% 31% JIV ♦% 

237 14% 14'; H)« 

SO 5 1 28 9% 9V ff, ~'l 

75 84 47 32% 321; 32% 

1 7 24 829 3P; »’# 3ff| -V 

18 1 4 22 224 JJ% 3ff, 3ff. 

0 1 6 23 551 2D, 2P; 27% 

0 £8 12 567 51% 50% 50% -V 

) £5 13 XI 7*'# Wi 74% F% 

2 X 37% 37N "I 

8 £ 8 24 M 17% IP, 17% 

P Q 

1 30 14 173 33% 32?# 32% -V 

1 9£ 3 0 14 380 843, Bt% 64% -V 

.BO 20 13 143 XV 29% 30 -V 

>4 10. 63 IV# 15% Iff, -% 

! 85 8 1553 22% 22% 22% -1 

1 7 3 58 488 4P- 4P, 47% -% 

10 B6 Iff# ISV IS# +% 

2 81 41 247# 241; 3«, F% 

0 2.4 17 X 17 1BV 16% 

1 6 1 11 667 100% 99% lOOV + h 

20 50% SOV SOV +', 

» 74 10 £71 32% 31?, ®l, Ft, 


321, 317# 317, 


PfiinWpl£2S 73 


1.6 13 275 3ff, 3P# 38% -J 


30% 30% 30% f <# 


PanAm 17 4484 ff; 6% 0% 

PanA wl 413 2V ^# 

Pandchn X 8 X 106 22% 22% 2ffj . 

PanhECLX 57 16 7318 u« 38% *0% +-| 

Pansph 22 93 XV 35V MV 

Pandyn 03 10V 10 « '> 

PaikEI 12 .7 21 17 IP# 17% 1?% 

ParkD/lM 10 59 4i, «% 

ParhH IX JO 14 177 *ff# 39?# «0% 

PatPtf s 53 3), ff? V 

PayNP .64 34 X M7 10% 18 Iff# 

PayCeh .16 .8 22 1304 2ff# 24% 24% -1 

P*ngo IX 11-32 5-18 5-« ^ 

PenCen 24 1124 55% 54% 54% -% 

PertneyC.40 3 2 14 2121 79% 78 Tff, 

PaPL £56 7 7 13 320 33V 32?| M% 

PoPL p*4.40 9 5 *70 Off; 46’} 4ff; “J* 

PaPL p!4M 96 2-330 47 4®j «7 '1 

PaPL pfBBO 9.1 z?0 84’, 94 04 


PaPL pf4 50 9.6 2330 47 46% 47 -V 

PaPL pfB 00 9.1 Z?0 94', 94 04 -Tl 

PaPL pr&40 9.5 ZilO 68'a X 1 # . „ 

PaPL pf9 24 01 *200 102 102 IK 

PaPL pr 13 12. ZlO 106% 100% 106% “Jl 

PaPL pr 8 9 7 *109082% 8ZV «V - V 

PaPL pr870 SB *1X87% ff% 87% +V 

Penwll 2 20 4.1 75 5ff. 53% 5®* T> 

Penw #1160 51 3 S1«# 31% 3‘% +’• 

PonnzrAX ‘ 4 36 523 50% 4ff, SO +9 

PeopErfl. 32 6Z B 131 ?l% 2»# 2 Wb 

PepBye 22 8 SB 257 u3<% 34% 3 * » 

PepttCi .64 1 9 17 5028 34), 33% 34% 

PerkEI X £0 17 594 29% 23% »'? +J 

Prmian B6e 1* 8 263 ff# 

PervD a X 1 1 X 243 18% ""i I®! 1 T, 

Peine s 70 Z 2 16 478 32% 32V 32% 

PelHa J5le 13 11 27% 2P, 27*4 + ; 1 


Prm.an Me 1* 8 263 ff# B% *> 

PervD a 22 1 1 X 243 18% ""i I®! 1 T, 

Peine a 70 2 2 16 478 32% 32", 32% +'» 

PelHa 351s 13 11 27% 2P, 27V +'• 

P«RS 181.57 8 9 12 17% 17% 17% -J 

Plrtov 58a 19. IS 1 2% 3 

Pfizer 164 £7 17 2197 61% SUV 60V - J* 


Pfizer 164 £7 17 2197 61% 6BV " I* 

PhelpD 45 394 SB 2P» 27% -V 

Ptielp pr 5 88 X 56% 56% 9ff? -Jl 

PhilaEIZX 12. 7 3562818% 17% Ifl 

PWIE pl3K 11. *1X» X M *7 

PhllE p!4.M 11. ;500 3B% 3SV 38% -"4 

PhllE pi 4. 68 11. 1580 42), «2V u 

PhME fi 7 11. 4300 ® 81 63 

PhllE pi 8.75 11. zX 7ff; 7ff; 78% +T 

PhllE pit 41 ia. 32 12 li'# 11% “9 

PhllE pfl 33 12. TM ID# 11% 

PhllE 017.05 11. *978 71% 70% 71'? 

PlHIE pll.28 1£ 48 11% 11% Nj 

P»«E PI17.13 IJ {1200197 126V WJ . 

piiie pus 25 ia 2110 m iiffaLty#-! 

PfHlE f«i2 m *10 93 93 83 . 

PWIE pKLSO 11. *790 87 88 » 

PhilE p!7U 11. *137071% » fP* ’ 

Philfiua.32 64 12 £1 ffl'l 20% ®J h 

PhilMra£.30 3.4 12 8379 88V 6^4 “2* 

Philptn .X 1.8 17 IE) ff ^ -V 

Rhiffel M 6.0 S 4715 10% « JS 

PhlPi pt£i5e 10 HO 2 J^ 2% +» 

PhilVH 40 1 0 14 3*3 u30% 31% *£) 

PI«JA a .32 .a 12 #» 4D7# 40% Wl . 

PledA pi . 70 52 . 51% 51'S 

PleNG al.20 67 10 17 Iff* « W 7 

Ptfir 1 ,0& .1 17 370 2P, 2*4 

PllgRgn.07e 6 994 107# 

Pllsbryl 73 £1 IS 716 81 !*£» iT 

PtonoM.£4 J3 4442 23% 5$ -V 

PimyB 1.x £2 16 4X61% 80# 

Pimm 142 388 Iff# IJ’i If* »u 

Plain# n .07 .3 52 »1 W ", X*,' 

PlanRs .X 10 17 48 20% 

Piamm.16 .9 15 11 «%]»?!"* 

Playboy 27 T ^4 L, +1 


.as .1 u *ru + i- 

PllgRgn.07e 6 itP# Jg -% 

Pllsbryl 73 £1 18 716 81 Bgl “gj ,i* 

PtonoM.94 5.3 4442 23% 5$ -V 

PimyB 1.x £2 16 4X61% 80% 

Pimm 142 388 12% IJ’i If* 

Plain# n .07 .3 52 XI W g. SL, - +L 
PlanRs .X 10 17 48 20% 2g» ^ 

Planun .16 .9 15 11 «% , 

PtoeT 72ft 2 2 94 ¥ M S -1 

Ponore .40 1.7 10 ¥13871123% «% ^ 

PobTai 80b JB32 » 20% W’7 w 

Continued on ® 
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Financed Times Friday June 6 1986 


NYSE COMPOSITE PRICES 


AMEX COMPOSITE PRICES 


Prices at 3pm, June 5 


wmdbA ft a* 

High lap- Stack Dm. YTd. £ lOfeHgfc 

Continued from Page 44 

2Z% ift pork -SO 3-QM ID SO 

65% Wj Portr pf&50 65 Z 1108S 

3SV V 7 * ftWGCtW 709 304 28% 

09% SSHg PwO pttTO 63 2 28% 

3ft 3ft POfG pM 40 13 36 3ft' 

35V 33 PWG pMOS U 1G 9«U 

SO 7 , 32% PoHttti 1J6 3130 302 50% 

57% 54 PW» pf£75 65 T3 57% 

44V Z7% PotmEULSO 5.4 13 383 uMi< 
531; *3% PWH (MJO B-8 zlW 50% 

5ft 38% PotD P«-« a.G zSOO 47 

35V 19 7 , Pramln ,«0 1J 24 34 343, 

29 18% Pritnk si. 10 4£ 10 202 271, 

ZB 14tj PrimhC 17 3002 18 7 , 

45?, 221* PrimMs.0B J » 287 44 

799, 52V ProcMS£70 ISIS 3*61 78% 

171, 12 PntFte a J2Q U 21 83 15V 

ft IV PnflC n 6< 1% 

6V 7% PruFU n.44e SR 42 7% 

2t U TP] PSvCoJ 2 11. 13 1985 1B > ■ 

26 1ft PSCoI pC.10 6S IS 22 

121, ff, PStnd 7 699 115, 

3ft 3P* PSto pfA zl300u33 

11% P, PStn pffi *J470u11% 


Ch> 
Ora Pm. 
Lob (hate Oat* 


PSb pfC 
PSJn pflj 
PStn pE 

pan «r 

PSto pi! 
PSVNH 
pstm pi 
PNH pffl 
PKH pfC 
PNH 00 
PNH pfE 
PNH ptf= 
PNH pfG 


7 699 115, 

zl300u33 
Z8470u11% 
135 uTT 
z 100 64 
2140086 
Z 151075 
z 60 82 
S 331 KV 
zlOO 209, 
10 231, 

4 26 

5 27 

1 269, 

2 ZB* 
23- 25% 


PSvNM£92 9010 411 32V 

PSwEG£98 &1I 786 36V 

PSEG pM.IB AS zlO 46V 
PSEG pJ5_28 &B Z2 0 » 
PSEG pfZ.17 9 0 46 241, 

PSEG p(2.43 0.4 6 25V 

PubUck 100 31, 

PueMo .16 J 10 77 17 

Pfi Cbm . B 15 11V 

PugelPV78 66 11 869 20V 

PutPn ilDCb Ji 30 M3 10V 

PuBBHrrt2 .7 22 314 Iff, 

Purotat&H 34 52 187, 

Pyro 9 68 TV 

OuakOri 40 1 9 17 643 73% ' 

OoakSCBCh 2.8 14' 235 SSI, 

Ouanex 25 8% 

OueatM.72 5.5 12 96 3ft 
QkRwl 28a .9 18 31 32V 

R R R 

RBtod -«i A 131 SV 

RCA 1.04 l.a 24 8091 ueev 
RCA pi ISO 8.7 z70 5?V 

RCA p< 3 B5 83 130 441, 

RJR Nbl.4B 61 13 274S 48V 
RJR pi 12. 96 94 6 137V 

RLC 20 18 29 44 11 

RPC 80 3V 

RTE .60 2.6 11 81 23i, 

Radies 9 115 13% 

RabPud.lO 1.615 917 6ft 

Ramad 25 1231 9 

Banco -84 16 12 15 23% 

RangrO 586 4 

Raycm .44 A 23 311 101% 
Haynr nZBO 12 46 22% 

RayttMl-BO 17 13 1141 80% 
RaadBtaq 115 2% 

RdBal pf2.13 28. 39 7% 

RdBat pi 2.08a 30 28 71, . 

RrtRet 164 10 9 8 16% 

RecnEq 31 86 13% 

Rodmn .32 ar 18 1589 8% 

.Regal 144 % 

Ftoflffnn 10S 97, 

RsfchCJD 22 298 36% 

RepAIr 11 528 16% 

RepGyp36 28 14 292 13 
RpNY a 1. 12 24 11 337 47% 
RepBk 164 58 7 131 29*, 

RopGUcpd 12 69 5 29 

RshCM 82 10 16 105 31% 

Revco 80 2238 885 37 

Revere 11 217 21 

Revlon S74 «% 

Rextim .70 25 13 20 28% 

Roxnrd M 26 11 79 17% 

RuyfJfl 1 21 81 48 

ReyM pKJO 4.3 11 «4 

ReyU p!230 28 22 34 

RneAld 88 18 21 165 327, 

RvrOflk 255 2% 

RohWiWJO 2.7 11 8 45% 

Roman l.20i 28 17% 

vfRobtos 4 365 129, 

RocnG 220 85 7 84 26 

RocnTI286 57 12 38 43% 

RcftCaa1.7B 91 119019% 

Rocfcwfl JO 26 12 963 46V 
RodRnn 92 i2V 

-AOM1IH2.40 24 18 202 98% 

RofirnHwt . 6 33% 

Rohr 8 . ■ -11 . t176'30% 


HofimHwt . 6 33% 

Rohr a . ■ -11 . ti76'.3B% 

RotnCm.42 ' 1 1 42 57 u3B% 
RoteiEa 08 .3 41 703 29 

Rooms .48 £ 9 21 66 16% 

Roper 84 1 7 30 281 38% 

ROW 112 28 6 306 40% 

Romchn 12 228 23 

Rowan .08 18 M 319 8 

RnytD 338a 4.3 8 1936 78% 

RuyttU 12 ISO 10% 

RutmiOS.48 1.0 31 624 61% 

Ri nOBr IB 28 28% 

RlrtTog .78 25 14 17 30% 

Russon .32 .9 21 58 35% 

RyanH 120 34 11 114 30 

Ryeer s 44 1 G 16 912 27% 

RytonO -Gfi 1 3 19 229 53 

Rymar 180 10 20% 

RymerpM.17 Si 4 12% 

s s s 

SL tods .161 3 13 151 12% 

Sabina .04 . 3 69 1402 14 

SabnR 1.96e 15. 40 13% 

Slfldea .30 1 9 24 228 IS 7 , 

StgeSe 20 173 147, 

S>90S *t 66 5 

SaUKI a .32 9 22 38 35% 

Safewyi70 IB 11 583 44% 

Saga -52 l. 4 25 804 37% 

SUOLP1 89 U 13 16 29*, 

viSalanr 83 M% 

SailioM 2A .5 19 261 48% 

SallM p'2B5e 57 20 50% 

Salofim 64 1.2 13 2504 51% 

SO<eGa3B 71 10 252 34 

SJuanBSSe 7.6 18 77, 

SJuanfl 1 n% 

Sandr 00 2 1 77 539 29% 

SAmiRQW 69 17 90 29% 

SFeEP n 69 25% 

SFfSoP 1 26 14 1852 35% 

SaraLol 60 25 10 2350 64% 

SavEJPI 76 5 2 11 350 u34% 

SavE pli 20 28 6 13 

Savtn 210 3% 

Savm pi 8 ffa 

SCAN A2 24 67 12 812 33% 

ScnrPua BO Z* IB 5301 771, 

Scnimbl 20 3 8 47 1728 31% 

SciAO .72 7.7 79 223 W% 

Sca(P 1 24 21 12 231 58% 

Sconw J>2 3 0 16 37 17% 

SeaCnl 42 1.7 10 100 247, 

Sea Ci pn 46 12 43 12% 

SeaC P1B210 11 14 16% 

SeaC pica 10 11 7 16% 

ScaC 0104 12 82 22 uSO 7 , 

SeaL«.48 17 13 28 

SeaCo 132 2% 

Sojgrm 1 1.0 18 1126 62% 

Soagul 12 i«% 

So J I Air 48 1 1 21 325 42% 

SealPw 1 3 E 12 134 26% 

Sean 1 76 3 7 14 1274248% 
Scar of7 46e 7 2 320 1tO% 

SccPael 48 4 0 8 853 37i, 

SvrCps 32 10 22 399 327, 

SvcRn 21 19% 

ShBklco 72 11 18 229 22% 

Stuwlns 96 21% 

SnetiT 2 90a 8 0 9 500 48% 

SnelGkl « 1 9 12 1379 47% 

£n rams 50 1 7 18 473 29 7 , 

Snoetwn 13 3S0 9% 

Sno«u 60 20 20 23 91% 

SrttrPja 66 7 3 13 139 22% 

I Singer <0 .0 16 655 52V 

s<ngr p!3S0 8 9 3 39% 

Skyline 40 10 17 156 16% 

vfSmilftOBi 532 2% 

SmlB 3 3 1 IS 773 97% 

Smchr s 60 1 4 19 10 44% 


.'20 20 
as as: i 

27% 26 +% 
28% 28% -% 
34%'34% ' 

34 34. -% 

57% 57% • i 

«% 43% -%] 
50% 50% -% 
<7 47- 

m 33% -V 
26% 26% -% 
19% 19% -% 
43% <3% -1 
75% 76% -% 
15% 15% 

»% m -% 

2JV -7, 

11% • 1T% 

82 33 +% 

11 11% -V 

TOT, 11 +T, 

64 64 

65% 86- — % 
74% 75 -% 

62 92 -1 

a. 

23 23 -in 

26' 26 

27 27 +% 

*% 26V +% 
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12 301* 

5B 21% 
852 43% 
34 191* 

55 3 
2537 35% 
BBS 7 
20 41% 

715 44 
4258 21% 
30 SOI; 
130 27% 
3 1% 

1225 337,' 

.1229 50% 
2299 50 
140 38% 
4268 271; 

3 34 

55 20% 

165 20% 
243 13% 
M 38% 
42 297, 

Si 161; 

1334 2ft 

479 97% 
906 42% 
29 11% 

223 29 

4 297, 
38 29% 

26 28 

04 24 . 
S3 32% 

5 251* 

2 35 

V 

535 29% 
011 9% 

13 2ft 
11 2 % 
207 34% 

« IS, 

37 14% 

42 177, 

a i3<* 
513 12% 
937 31% 
Z100 57 
2110006 
65 24% 

17 741* 

56 MB 


atm 

data fttv- 

iMt few Bon 

231* 23V — % 
28% 26% -% 
78% 7B% ■ 

17 17 -% 

527, 531* +1, 
118 118%+% 
92 92 +1; 

»% 26% 

19% 19% 

30% 30% 

28% 38% -% 

29 29 -% 

21 2ft -% 

30 30% +% 
21 21 -% 
42% 42% -1, 
19% 1ft 

3 3 

34% 3ft -% 

ft ft 

41% 4ft +% 
43 43 - J% 

£5 '5 

27% 27% 

ft ft . 

331* 33% -% 
50% 50% +% 
48% 49% -% 
38 38 -Sj 

271* 27% 

34 34 

20 28 -% 
20 % 20 % +% 
13 13** 

36% 36% +% 
280* 29% 

15% 1ft 
21 % 21 % -% 
96 97 +% 

42% 42*; 

11 % 11 % +% 
28% 2ft -% 

2B 20% 4% 
28% 29 -% 

S5V 26 -% 

23% 23% +-% 
■321, 32% -% 
251* 251* +i 4 
34% 34% -% 


P/ Sb 

Stock H» E UOaHlpb lamBasa Hop 


‘ft Si P/ Sb 

Stock. Um E 10lb Kgh low On Ooge 8nk Dhr E 100* Kigh Lew Cto> Cbnge 


29% 29% 

9% 9% 

25 25 -% 

2 % 0 % -% 
8*% 34% -i* 
ft 3% -% 

27% 28 -% 

M>* Ift 
17% 17% +% 
18% IS*, 

1ft 12% -% 
30% 30% -% 
57 87 -% 

66 86 -% 
0ft 3ft 
73% 74 +7, 

107% 106 +1 


fi Sale* foums are unoBWal. Yearly highs and lous reflect the 

tS " 4 ■ pfffdow 52 weak* plus the currant week, but not the Matt 
it tradtaj* day. Where a spBt or stock cfcridend amouding to 25 

ft 57, +% pwcwt or more has bean paid, the yaar’a HgWow ranoa end 
mu i8V -% dMdand an *hewn lor the new stock only. Unless Hberwise 
18- 18% -i now. was of cSvidends ara aramal disbunMmerts bssed on 
26 26 -V tfi* latsai dadamtton. 

52% 52% +% 

3n, 37% +% a-dhldand also axteafs). b-ennual rate of cflvldsnd plus 
22* slock (Mdand. o-4quirfatlnfl tflvtdand. dri-ca*a<Ld-newyaariy 

18% 18% -% low. a-dMdend detaared or paid to preceding 12 months. (*- 
tSvktand to Canactoi iund*. sut^oa to 15% rwo-rwaJdanw tax. 
S7i* 57% -% i-cMtand dadared jtftar spM-up or stock dvidend. HWdand 
-J* paid this year, omitted, deferred, or no action titan at latest 
3ft +J§ dbklend treating, fc-dhidendclactaod or paid this year, an ao- 
S, ?£? I? cumiiiaiira issue with dNidands in anaara. o-naw issue In the 


AonaPr 

Acton 

AdRust .18 

Aaronc- 

AfliPte M 

AlrCel 

ArCatpMJO 

AibaW 

Alptialn 

Amdahl JO 

Auraet.SOo 

AMzoA .5? 

AMzaS .58 

AMEHd 

AtnFtoyL7lJ 

ASc«E 

Ampal .06 

Andal 

AndJcb 

ArgoPt 

Arundl 

Astnrg .20 

Astro k: 

AttsCM 

Attaswt 

Avondl JO) 

BAT.19e 
Baratrg 
BaryRG 
BargBr.SZb 
EBcCps .48 
BlnhMf 1 
BkamlA .45 
BloumB .40 
Bownr 
Bowna .44 
Bracna .80 

COI ’ ' 

CM Cp 
Cameo .44 
CMBJCfl 28 
CesSA JOb 
ChmpH 
ChmpP .72 
CMMdA JO 
ChiRv 120a 
CmpCn 
Cnchn >50 
CoiirCp 
CnSrnra 
v|ContA 
ContMd 
i Cross 144 
CrnCP 
CrCPB 
CrutcR 
Cubic .39 
Curtice -86 

DWG J M 

Damson 
OataPd .19 
□etmad 


2 2 ft ft 

27 17, 17, 

24 70 1*381; 38 

1481 S% ft 
31 25 54 53% 

107 ft ft 
87 12% 12% 

e ft s 

56 12 11% 

30 540 17% 16% 

8 44 14% 14% 

x4 171, 17% 

*2 17 17 

3H 4% ft 

3 160 5% 5 

42 338 8% ft 

11 S ft ft 
16 sa ff* si, 

20 ft 2% 
83 1% 1% 

11 3 2ft 22% 

41 ft ft 
473 1% 1% 

34 9-18 % 

8 ft 3% 
30 W 28 26 

. g g 

1506 57, 513-18 

10 7 7 

11 5 ft ft 

14 667 28% 29% 

15 101 2ft 28% 

13 9 30% 30% 

38 93 18 157, 

38 22 15% 15'; 

14 18 4% 4% 

18 250 2G 04% 

65 181, 17% 

C C 

18 13 39 38% 

43 27 6 ft 

9 8 IB, Iff; 

29 19 177, 

01 t W ( 1ft 
318 ft 2% 

19 1131*38 36 

18 148 23% 23% 

IB 17 24% 0ft 

299 11% 11 

11 6 21% 21% 

. 7 59 1ft 117, 
84 305 351; 3 ft 
22 1ft 15% 
It 9 28% 2B% 
18 73 4ft 40% 
188 2ft 22 
10 1ft 19% 

1 S3 % SIB 
11 39 1ft 19% 

15 18 3ft 297, 

D D 

404 ft ft 

28 17, 17, 

182 H% 17% 
191 % 1V16 


5% — % 
>% 

381, + % 
S% 

54 +1% 
ft" >4 

Wl+ % 
» " % 
H%- % 
1ft- % 
14% — % 
17% - % 
17 

4%+ % 
5 - % 
ft+ % 

ft- % 
9%+ % 
ft- % 
1%- % 
20% “ % 
ft 

1%+ % 

3>;+ % 
28 + % 

J 13-18 -1 
7 + % 
ft 

2ff;+ % 
26%+ % 
30% 

IB 

1ft 

4%+ 1, 

2ft- % 

177, 

38% - % 
8+1* 
Iff; 

177,- I, 
1ft 
ft 

38 *2 

2 ft 

Stag* % 
ii%+ % 
21% - % 
1ft + % 
35%+ % 
15% 

2ft - % 

40% - % 
22 - % 
19% - % 

. %+1-1 
19%- % 
3ft + % 

2i,+ % 
1% 

17^— % 


DeutCp 
Dtg Icon 
Dinrtte .12 
Diodes 
DomeP 
Ducom .00 

EAC .40 
ES9K2 
EatnCo 1 

Estgp 4t7e 
EdtsBg .12 
Etstnor 
Espey M 

Fatrind SO 

fttata 

FAusPn 

FCapHd 

FtocnP ,Q3t 

Ruto V14t 

FlhilRJ 

FmiLa 

FreqE* 

GRI 
GatxyO 
GntYlg ,2Se 
Glatnts 
Gtnmr 1b 
Gkffld 
QmdAuJOj 
GrtLXC JZ 
Greonm 

Grairer.M 

GroCh .50b 
GltCdan J2 

Haimt 
Hampn ,93t 
Hanirds .50 
Hasbro .15 
HlthCfa 
Heteo .10 
HofshO 
HUtyCn 
HmsGri 
HmeShn 
Hormts .58 
HiuHbt 
H ouOT J6a 
Huskyg 20 


74 1 147, ift 

88 % 9-16 

19 2B5 44% 433* 

21 M 51% ft 
2896 1% 1 

63 2ft 2ft 

E E 

308 12 ft ft 
29 ft ft 
11 4 2ft 2ft 

11 19 31% 307, 

75 141, 14 

63 4 4 

IS 6 25% 25% 

F F 

12 16 3ft 29% 
2 87 ft 8 

1387 1ft 10% 
SO 207 W% M% 
15 6 17% 17% 

10 38 27% 27i, 
547 ft 5% 
122 18 17% 

23 21 23 22% 


547 ft 5% 
122 18 17% 

23 21 23 22% 

G G 

7 6 ft 

64 11-16 1116 
36 12 11% 

17 38 26 251; 

23 8 24% 24% 

35 i t 1, 
38 3 19% 19% 

25 212 43% 43% 

14 1610 20% 21% 

16 41 1ft 1ft 

14 6 M 137, 

95 11 11 

H H 

36 122 4% 41, 

12 72*116% 1ft 

18 23 35% 34% 

14 204 50i* «% 

tie in* i>% 

15 7 33% 33 

1 3 4,8 

6 35 20% 20 

114 27% 27i* 
997 631* 6Q1; 

17 2 337, 33% 

3738u12 11% 

213 3% 3% 

131 ft 5% 


147,- % 
%+ % 
43%- % 
5%+ % 

1 V16-1-H 
25% -1% 

91* 

3% 

20% - % 
3ft - % 
14% + 1, 

4 

25%"’* 

2ft- % 

1ft + % 
14% - % 
17% - % 
271,- t* 
5%- % 
18 
23 

ft - % 
11-16 
11% 

2ft — % 
24% — % 

>2 

19%- % , 
4ft* % 
23% +1% 
1ft 

137,- % 


4% 

16% +1% 
34% - % 
495*- % 
11% - % 
3ft + % 
4%+ % 
20 - -% 
271* - 1; 
62% + 1», 
337,+ % 
«'■+ % 
ft- % 
ft+ % 


J K 

Jacobs 04 10 9 9 9 - % 

Jerron .711 14 12 ft ff, 9% + <s 

JonnPd 67 2 V 01, ft - 1, , 

Jofmlnd 6 M7 171* 15% 1ft- % 1 

KayCps J4 7 96 25% 25 25 

KeyPh G067B8u20i, 20** 20% + % 
Kmark 20 3% 3% ft 

KJftiy 127 3 ft 3 

KogaC240 395 68 275* 27% 27% 

L L 

LaBarg 8 17, 1% 17, 

LdnwSu 5 13 13% 13% 13% 

Laser 24 57 17 1ft 16% - 

LbMihT 10 18 7% 7>* 7%+ % 

LorTein 293781 29% 2ft 2ft -1', 

Lumen .08 30 18 25% 05% 05%- >, 

lynchC JO 88 34u34% 34% 34% + % 

M M 

taco Hd 108 13 1ft 15% 15% - % 

WCO fls 57 % % %+V1i 

MSI Dt 196 07 M 13% 1ft - % 

MSR 36 ft 1% ft 

MartPa 31 12 iff; 16% 16% - % 

MatRtO 12 23 H% ” 11 - % 

Matrix* 23 237 25% 2ft »% - % , 

Media 1.18 21 64 99 Bft sa% 

Maim .60 21 5 20 1ft 1ft- % 

McnQn 6 39 3% 3 1 ; ft 

MlsanW 28 20 19 Iff, Ift Iff, + % 

MtChlE J4 13 200 11% 11% 11% + % 

N N 1 

NtPatnt .10 9S0 20% IB 20% + TU ' 

NMxAr 44 25 22% 22 22 - % 

NProc 1.25a 15 135 30 29% 29% 

NYTImos.00 26 110 75% 747, 75'; + % 

NewtsE 25r 41 41; 4% 4% 

NCdOgs 9 7% d 7% 7% - % 

NuctDl 7 28 4 ft 4 

Numac 266 6% ff, ft 


P/ Sb _ „ 

Stock Dw E lOlls High law Dm am 

RstAsB 11 67 1ft 10% 1ft- 'I 

RllAsA.150 B 4 ft E% ft - % 

nawys .32 30 309 1*24% £3'j 3* + 3 « 
Rogers .12 5 31% 2J% 2ft - '* 

RBW 9 29 9 9 J ~ % 

Rykoti .60 17 160 26% 26 * - % 

5 S 

Schtods 14 24 16% 15 >5 * % 

SbtiCp 50 13 6 1443, 142 1443, +5«* 

See Cap JO B 13 ft ft ft- '* 

Sharon II MG M6 Mfl-I-U 

Soilbni 14 £4 ft ff, ft + % 

SpodOP 25 2 7% 7% ft+ % 

Spencer 10 7% 7% ft- 

StHevn .06 33 15 5 5 5 - % 


Sunwd 

1163 7 

11% 

11% 

»% + % 

SwrIEI 

10 

ff* 

2% 

ft 

SlprlStr 05e 29 106 

10 

18% 

IS’, ~ 

Synaloy 

14 

6 

T 

ft 

T 

ft ~ % 

TIE 

4215 

6'; 

ft 

ft + % 

Til 

39 52 

10% 

10% 

10% + % 

TaOPrs 20 15 23 

Ift 

14 

1ft + % 

Taryfflr 

21 21 

10 

ft 

ft - % 

TchAm 

09 


ft 

ft+ l[ 

TchSym 

17 30 

16<* 

Iff* 

Iff; + % 

TechTp 

11 45 

5% 

5% 

5% 

T nisei 

93 

ft 

9 

ft* 7, 

TdKph 

78 

3% 

3 

1 


TexAir 8 916 38>; 3ft 37% - 1% 

Tod Pig .36 2641 Ift 19 19'; + % 

TrtSM 7 1ft 1ft (3 , -r * 

TubMe* 11 ft ft ft + 1, 


u u 

Ulrmw 20 21G 32 31% 31% - % 

UFcwdA.IOa 0 223 3 ft 3 + % 

UFoodB 209 2 146 ft 2.-, ff; - % 

Unlvfis 12 35 Ss ft ft - % 

UnvP*l225t 11 16% 16 16 - 1; 


1 1 

tss .12 23 7 ft ft - % 

lmpOilgl.GOa 154 08% 28 28%- % 

to tight 71 3% 3% ft 

totaSy 11 948 ft ff, ff* 

InsSypI 13 ft ft ff, 

IntOtya 00 237 77% 11 11 . 

Intmks .12 2S 17% 171, 171*- %| 

IntSknt 16 1781 8% T 7 , 8 + ** [ 

IntPwr 7 ft 5% ft 

IrpqBrd 133 22 38 36V 36 1 


OEA rs 

Oalcwds .06 16 
OzatkH 20 
PailCps 38 31 
PE Cp 
PerintC .80 
PMLw 
PlonrSy 
PttDsm 
PopoEv 

Praam 17 


O P Q 

ra so* sa % 04% — % 

49 20% 19% 20% + % 

22 17% 17% 17% 

150 40i, 40% 40J,+ % 

IT % 9-16 9-16 

4 30% 301, 30% - % 

128 % % % 

380 4 3V 37,- % 

2 Iff, Iff, 19% - % 

17 3% 3% ft 

4 37, ft S', 


R R 

Ragan .12 31 10 21 20% 20% - % 

Ransbg .72 24 48 Iff, 18 IB - V 

Resn A 894 280 72 71 71%+ % 

Roan B 1719x100138 1371; 137%- % 


VTAmC .40 
inHsh 

vemit JO 
WTC 

WangB .16 
WshPm 1 10 
Wtntrd 
WeilAm 
Wslljrg .20 
WDigiM 
Wtctnta 
Wckes 

Wrist 1 m .40 
WWduE 


V w 

33 2 J9V iff* 

104 u 6 ft 

10 7 ff* 9% 

513 10 5% 5% 

1091 17% 17% 

22 16 172 170 

■*3 1% *% 

7 1% 17* 

15 14 13% 1ft 

14 50 13% 13 

51 1% 1% 

563872 P, 5% 

20 151 1ft 18% 
45 2 1% 


Iff* + i* 
5V+ % 
9'1- % 
5% 

171* 

171 -2 

1%- % 
1% 

1ft 

13%+ H 
1%+ % 
6-% 
197, + T% 
2 + % 


X Y Z 

12 6% ff, ft - % 


32 u3ff* 39 39V +% 

4 3ff* 38% 36% + 1* 
136 6% 6 «% +% 

1825 4ft 48% 49 +% 

370 37% 38% 36% — % 
194 26% 28% 28% -% 
39 4ft 48 48% 

943 441, 43% 43% -% 
1336 54% 53% 637, ■+!* 

1421 577, 571, 57% +% 
.40 27% 27% 07% -% 

39 84% 341, 84% -% 
93 2ft 2ft 2ft -»% 
707 4ft 45 45% +% 

37 82% 3ff* 32% +% 

73 ulB 18% 1ft +% 
27 u37% 37 37 +% 

20 4% 4% 41* 

1 ff* ff* ff* 

283 07% 267, 27% +% 
235 9% 9% 9% -% 

50 22 2ft, 22 +% 

31 38% 36 36 -% 

344 1*87 95 B7 +17, 

1B5 50% 48% 49% -1* 
10 49% 0*9 « -1 

SB 28% 057, 36 +% 

1414 Iff, 16% 18% 

6 33% 33% 33% -% 

Z10 52 52. 52 

703 58 67-T, 57% 

20 10% Iff* Iff* -% 

2905 11% T1 11% -% 
495 4% 4 41* 

U 2ft 29% 29% -% 
319 t% 1% 11* -% 

03 7% 7% 71. +% 

4 138% 138% 138% +1 
241237, 23% 23% -% 

'0488 5% 5% . S% +% 

235 - 5% - 5% ft. 

13 8% ft ft -% 

7 14 14 14 

vmn 82% os', -% 

257 4ft . 49% 4ft -% 
1038 35% 35 35% -% 

47 48 48 48 -% 

18 507, 50% 52% -% 

23 11 11 11 -% 

Z10024 34 34 

386 7B% 773* 78 

570 28% 281* 2ft 
<24 27% 27% 27V 
» 14% 14% 14% -% 
309 23% 23% 031, +% 
557 7% 7% ft -% 

Z 6% P* 6** 
x76 42 41V 4ft 

3654 157, 1ft 1ft -% 
81 5% ft 5% +% 

101 10 9% 9% -% 

186 51 5ft 51 
4 27% 07% 27% 

41 48% 48% 4ft -% 

41 4ft 49% 4ft +% 
207 55 55 55 -% 

109 11% 11% 1ft 
1481 o4B% 46% 48 +1% 

115 41, 4 4 

172 41>, 4ft 41% +1% 
W 3% 3% 3% 

338 14 Iff* 14 +% 

128 221* 217, 201* +% 


OVER-THE-COUNTER Nasdaq national market; 2.30pm prices 


X Y Z 

4ft Xerox 3 5J 14 1760 58% 577, 551, -% 

S2V Xerox pt&45 M 1S4 S5V 55% 55V - % 

30% XTRA A* 2-7 25 2ff, 23% 2ft -% 

13% Yorklti a 931 15% ift 15% +% 

26% 2aleCp-V32 3.5 220 37% 37% 371, -% 

3% Zapata ogj MS ft 4% 4% -% 

47% Zayrs .84 J 25 997 u82 80 81% +1% 

1ft ZsnUilE 8SO 2ft 2ft 201, 

17% ZanUb&lOe J 22 392 33% 31% 3ft +1 

8% ZenLbvri 08 1ft 1ft 16% +% 

14 Zara S 29 1.6 IS 68 18% 1ft 1ft ->4 

32% Zumto 1J2 3 314 44 3ft 39% 3ft +% ' 


ADCs 
AEL 
ASK 
AamRi 
Acarito t 

Acetrm l 

AcuRay J4 

Adad *» 


Aoqutm 
AflBsh JO 
Ageyfls 1 
AkMd .10 b 
A irWtsc 
AtexB 204 
Algor ex 
Atagw J4 
AitogBv .40 
ABdBa J4 
AlpMic 
Ados 

Amcast .44 
AWAirl 

AmAdw t 
ABnfcr JO. 
AmCarr 
AContl .10ft 
AFdSL .60 
AFIetcb 1 
AQnat .88 
ArotoU .40 
AUagnt 
AM 9s 

ANtto* 120 • 

APhyG 

AmSac 1.02 

AntSoti 

ASotar 

ASurg 

Aoiritr 1.76 

Amrwat 

Amgen 

AmSkBa JO 

Ampad AO 

An logic 

Anar on 

Andrew 

Apogfto .M 

ApoioC 

AppieC 

ApktBio 

ApMMs 

ApiriStr 

Archive 

ArgoSy 

ArizB Mb 

ArtM 

AsdHM .12 
Astrosy 
AtCOr .48 
AUAma .24 
AttaFd 

AORn .10a 

AORosa 

AttSoAr 

AiwdOc 

AulTrT I 

Autmw 

Aimton 

AvntGr 

Avntak 

Avatar 


Bayly .12 
BnchCl 
Benhan 
BatzLb 1.32 
Big B 


57*4 57% -% ] 

S 2ff* -V ! 

34% +% I 
26 2ft +% : 
12% Iff*. +% 
1ft 17% +% 
.40% 407, 

82% 8ft -1 
42% 421, +% 
28% 2ft +% 
164% 1841, - % 
52 52% +% 

2ft 22% 

30% 30% 

11% ii», +% 

.237, S*% -% 
42 42 -3% 

301; 30% 

28 28 -% 


rest 52 weeks. The Jdgh-low 


begins with the Start of I Bird 
i^mtoos ratio, r-efivi- I Boh 


mated cash value on ex-dMdend or ex-dtotributlon date, u- 
naw ywvly high, v-irading haited. vi-to bankruptcy or receivor- 
ship or bemg raoi^arwed unctsr tre Bwrtax^Jfcy Act . » aecu- 
rttias ssswnad by such co mp a ni es, wd-distrfbuted. wi-«1wi 
issued, ww-wtti warrants. *+-ax-dMdend or ax-rights., xdta-. 


jin tuS. yid-yaW. z -sales in ML 
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Birdtoc 
BoaiBn 1.65 
BobEv .30b 
BoUTc .18 
BoitBc 1 
BsnOtg 
BstnFC .60 
BraoCp 
Branco .12 
BrwTom 
Brunos .16 
ButidTs 
Bmhm 2* 
Bunfls 
BMAs . V10 

BusMd 


C COR 
CP Rhb 
OIL 

CPI .150 

CRT 

CSP 

CTECs J2 

CAC3 

. CbrySc 102 
CalMic 
CalCWg 
CaHonP 
Cstay .« 

CapCrb 
CrdnlD .Mb 
CaraerC .081 
Caramk 
Canngtn 
Carton I 

Cauyss 
Cancors 

CoeBa ijo 
C ontour 
Cades 1.50 
CBsnSs 88 
CFIdBk M 
Canwk 
Cants 
ChapCn 
CJtrraSs .16 
CbUPts 

CKLwn AO 
Oiemax 
CbryE .12 
Chi Chi 
ChtPac 
Chttir 

ChfOw* .20 


97 21 2ff* 

163 Kb* 12% 
1B7 1ft Iff, 
27 17% 17% 

189 3 2 15-16 

89 10% Iff; 
47 27% 271, 

11815-18 1>* 

91 4% 4 

494 ft ff, 

52 ff* 6 
83 1ft Iff* 
110 08% 38 

73 5 ft 

98 1ft 13% 

74 5ft 58% 
4 ft ff, 

144 21% 21% 

282 23*, 22% 
265 1S% Iff; 

59 ft 6% 

283 16% 1ft 

23 13 12% 

4492 ft 8% 

50 13-16 1 MB 

S9 14% 14% 

119 1ft 1ft 

71 11% 11 

163 Iff* IB 
220 54% 54% 
1153 3a 37% 
*156 1ft Iff* 

71 4% 4% 

4fi 38 371* 

16 37% 37% 

63 ft ft 

44 34% 34% 
110 12 % 12 % 

5813-16 1% 

114 fflB % 
252 47 4ff, 
3 20% 20% 
1704 2ft 2ft 
288 0*i« 2ft 

125 20% Iff* 

64 12% 12% 
30 11 1ft 

592 01% 21 
130 1ft 1ft 
S20 14% 1«% 

5865 3ff, 38% 
135 3ft 377, 

72 1ft 13% 
21 11% 11% 

507 1ft 10% 
61 01% 21% 
633 43% 427, 

45 ft ft 

62 8% ft 

BQ ft ft 

0 21 01 

83 17% 17% 

63 141* 14 

153 1ft 15% 

120 087* 28% 
1800 14 1ft 

17 14% 141* 

2 41, 4% 

338 47, 4% 

■*« ft ft 
25 4% 4% 

1593 73% 107* 

126 2S% » 

B B 

300 30% 30% 
35B Iff* 11% 
13 ff* ft 

51 ff* B 

226 55% 54% 

65 Ift 12 

150 12% 12% 

462 3ft 3ft 
158 ft ft 

11 29 29 

34 23 22V 

45 HJ% 10 

3527 341* 23 

13 10 ft 
104 11 10% 

16 46% 46% 

84 44% 44% 

269 14% 14% 

7 1ft 1ft 

64 10% Iff* 

57 417* 41 

90 16% Iff* 

75 1ft 17% 

58 12% Iff, 

388 8% ff; 

13821 20% 1ft 
30 8% 7% 

167 11% 11% 

171 4ft 46% 
655 2ft 28 

270 ft ft 

203 34 331* 

9 3% ft 

47 39 3ff* 

12 ff* ff, 

9 6 6 

119 1% 1% 

650 IB 1ft 
30 30 2ft 
214 15V 15% 

3 21% 21% 

35 29% 2ff; 
598 10% 1ft 

C G 

56 ft ft 

1194 ft 47, 

92 19% 18% 

81 33% 33 

441 4% 4% 

176 ft ft 

12 201* 2ff* 
137 3 2 15*16 

4132 2ft 2ft 
533 12% 12% 

172 3 ft 

2 % 11-16 

143 1ft 10% 
45317-16 1% 

139 04% 24 
116 ft ft 

545 Iff* 1ft 
811 2ff* 25 
180 Iff, 187, 
416 27% 27% 
40 14 13% 

83 50% 50 
1607 43 40% 

34 57 5fi% 
205 Z7% 27 
71 33 32% 

18 2 I', 

8416 41% 38 

058 ft 27-16 

1117 3ft 31% 
277 14** 13% 
1012 22 21 % 
1278 1ft ft 

1 Ift 1ft 
SB 11 1ft 

99 29% 20i* 

151 15% 15% 
75 W% 14% 


20% — % j 
12% 

13 . 

17% * 

215-16 

1ft- % 

27% 

15-18 +H* .- 
ft 
ff* 

6*4 

16%+ % 
38%+ % 

Iff* - % 
Sff* + % 
ff,- % 
21% 

231,+ 1* 

’Sr H 
6% 

1ft- % 

13 

ft- % 
11-16 

S -% 
11%+ % 

18 

sr->. 

Iff; 

A 

38 + %■ 
37% 

3% -i-a 

34U - % 
1ft + % 

11, - VII 
% + J*1‘ 

4ff, 

20i*- % 
2B%+ % 
04+% 
2D«* ♦ % 
12%+ % 

11 

21 

19% 

14% - % 
38% 

3ft 

1ft 

11% 

10% - % 
21% - % 

43 + % 
4%+ % 
ft- ’* 

a ft-% 
Iff* - % 
141* 

1S%+ % 
28% — % 

1ft " % 

14% 

4% — % 

4V + % 

ft 

41* 

19%+ % 

25 

30%+ % 
Ift- % 
ff, - % 

e%+ % 

Sff* 

12 - % 

sir 1 * 

ft+ % 

29 

2ffj- % 
Iff* 

23 -1 
9% 

11 + % 
4S% — 1 
44% 

1 

iff* - % 

41 - % l 

Iff* 

1ft + % 
«%- % 
1ft+ % 

8 + % 

38-4 

•s ! 

33i*- % » 
3V - V t 
38% - % t 
ff* - % 

« - % 

1% 

ift - % 
20% — % 
15%+ % I 

M'l . 

2ff; — 1* 
10% 

8%+ % 

ift + % 
33% 

41*- «* 

9 

2ff* 

215-16 
2fi% + r% 
12% 

3 + % 
11-16 
Iff,- % 
1%-1-1B 
241;+ % 
9% 

Iff, - % 

25 

19%+ % 

a: 4 : 

50%+ % 
40% -13, 

57 + % 
271, + I, 

33 

■toL 8 V # ' 

38% “2 
27-16- % ! 
3ft + 1% 

14 

21% - % 

10 + 7, . 
1ft- % • 
Iff, 

Sff, - % 
15% 

14% 


Stock Sato* High law Law Ckag 

(HndiJ 

Clntas .150 62 Sff* 641; 3ff« +2 

Oprer 683 19% 19% Iff, 

Ciprteo 1 419 8% 8% ff, - % 

Caere 152 1ft iff* 1ft + % 

CtzSGa .68 283 277, 37s, 27% - % 

CtzFkts JO 2 3ft 31', 32%+ % 

Caut A t 117 51% 48% 51% +3 

CcdLH B 2.16 38 50 48% 49% + % 

City Fad .40 1380 Iff, Iff* Iff* - % 

CtyNCp -B86 1368 45% <J3* 44 -1% 

CJariU J6 66 31 30% 30% 

DearCh 4 151* 15 15 

Ctcvtfll 2 12 17 16% 16% 

Citherns 968 21% 20 21 +1 

CoastF 25 16% Iff; 16%+ >4 

OobsU 206 2«% 23% 2ft- % 

CocaBd J6s 25 54 531, 53% - % 

Coeur 140 14% 14 14%+ % 

Cogerac 434311-18 3% 3%+Vl6 

Crtnmt 56 14% 14 14%+ % 

Colab R 413 ft ft ft+ % 

Coisgsn 215 23% 23% 23% - % 

Coll ton 21 ff, 6 ff, + ■* 

ColLAC 1.12 5 50 49 40 - 1, 

CdrTte 131 22% 221* 22% 

C0I0M .74 155 1ft 18% Iff, - % 

Comair 557 9 B% 8%- % 


Sato* High lew Lett Dug 
(fete) 


Coeur 140 M% 14 14% + % 

Cogerac 434311-16 3% 3% + vifl 

Crtnmt 56 14% 14 14%+ % 

CoiabH 413 ft 8% ft+ % 

Coiagen 215 2ft 2ft 23% - % 

Coll too 21 ff, 6 ff, + ■* 

ColLAc 1.12 5 50 49 40-1, 

CoIrTte 131 22% 221* 22% 

ColoM .74 155 1ft 18% Iff, - % 

Comair 557 9 ft 0%— % 

Comes! .12 990 27% 26% 27% +1% 

Cornett* .16 145 12% 12% 12% - % 

Cmdlat 19 ft 21*25-18-1-18 

Cmerhs 2J0 305 55% 6ft 55% 

CmcsUs 41 30 29% 30 + % 

CrotShg .56 66 15 147, Ift- % 

ComAm 12 (3-f0 % % i 

ComSys -1ST 227 8% ff* ff* - % 

CmpCiri 663 271* J6% 26% 

CmpCra J2 2023 13% ift 13% - % 

Com pus 53 1% 1% 1% + 1, 

cctc 304 in, 11% in*+ % 

CmpAos 1709 25 24% 25 + % : 

CmpOl .08 17 7% 7% 77, + % 

CpOM 10 9% 9% 0% 

CmptH 737 14 1ft M + % 

Cmptdn 8 ft 5% 5% 

CmpLR .12 21 71; 7% 71, - % 

CmptM 5421-16 2 2 

CmpPr 72 6% ff* ff* — % I 

CmTaka JO 43 Iff; » 18% + 1* | 

Cmputn 228 ft 3% ft 

Cptott 236 13-10 % 13-18+3-16 

Comahr 19 13% 127, 1ft 

ConcpU 87 11% 11 11 1 

ChCap £40 77 15 14% 14% - % 

CCapR 168 48 8% ff, ff ; - % 1 

CCapS £16 WI 11% 11% 11% - % 

ConFbr 1 7% 7% 7% - % 

CnoPap 1.60 177 55% 54 54 - % 

ConoPri J8 10 ft 27, 27* 

Consul 199 4% 3% 3% - % 

CMIBC 2.0«b «1 66% 66V 86% + % 

CUHlih 251 Iff; 12 Iff* 

CtLasr 115 10% Iff* 10% + % 

Convgt 1542 8% ff* ff; 

Convreo 68 1ft 14% 1ft + % 

CoOprO 3B2 213-IB 21 V18 ft 

Cooprt. 498 ft 4% ft — % 


CooprO 3B22 1318 21V18 2% 

Cooprt. 488 ft ft ft - % 

CooraB .50 1281 3ffa 30 » 

Copywi 260 9% 9% ft- % 

Cordis 230 1ft 127, 13% > 

CoreSta 1 J4 478 3ft 38 38% + <* < 

Corvus 0483315 3 3 - % ) 

Cosmo 15B ft 3% ft - ', | 

CrkBrl .14 11 20% 20% 20V I 

Cronus 345 28% 28 28% - % , 



345 28% 

28 

2ff,- % 

JO 

387 22% 

22% 

22%-% 


18 1ft 

15 

15% 

JS 

437 2ft 

26 

2ft- % 

JO 

513 17% 

Iff, 

171;- % 

JO 

220 25% 

2ft 

2ft + % 


132 17% 

Tft 

17 


D 

D 



137 14% 

Ml, 

1ft 


130 4% 

4% 

4%+ 1, 


13 13% 

Iff* 

13% 


2017 11 

1ft 

10% - % 


1004 12% 

1«* 

12%+ % 


1744 8% 

ff* 

8i,+ % 

.13 

83 M3 

141 

142 +1 


Datcrd 2A 572 04% 04% 24% 

DtatO 261 12% 11% 12 - % 

DtSwtill 84 7% 7% 7% 

Dancp 11 34% 341* 34%+ % 

DOHth 9 2% 2<; 2% 

Datum 90 ft 6% 6% - % 

Dawson 9 ft ft ft 

DebShs JO 187 32% 32 32 -1 

Dekalb .72 61 2ft 20% 20%+ % 

DantMd 81 77, 7% 7% - % 

DiagPr 295 22% 22 22 - % 

Diasonc 377315-16 37, 315-16 

Ckeeon 6 24% 233* 23% - % : 

Otared 71 ft 4% ft 1 

DtgtiCs 5745 21 18% 19% -1% j 

Dtorex 624 50% 50% 50% + % 

DhCnl JO 175 18 1ft 18?,- % I 

DomB 1.32 223 46% 45% 4ft + 7, 

DrchH J8 77 2ft 24 0ft +1 | 

DoyIDB .88 10 24 24 24 - 1, I 

Drantz JO 17 14 13% 14 + % ! 

Drexlr 310 2ff; 22 22 : 

DreyGr 150 2ft 28 28% - % 

DunkDn Jfl 405 38 37% 3ft - % . 

Duriran .56 4flO 11', 11% 11% 

DwFito -18 297 16 Iff, 157, 

Dynscn 109 9% 9% ft + % 

DyntcnC 2252 3ff, 32% 33% 

E E 1 

ECiTei a 4% 3% 4ij+ % 1 

HP .12 73 B% ff* 8% + % I 

PMtn 114 2% 2 7-16 2 7-16 - VI- « 

EconLb 1.16 ^ 5ft Sff; 5ft 

ElChic 11 7% 7% 7% + % [ 

BPas 1.52 1288 M% 13% 137, - % I 

Eta„ 45 1ft 10% 1D%- % I 

Bbrtg 23 9% 9 0% 

Hdres JO 77 1ft W 19 - % . 


EtocBte 

ElCath 

BeMuri 

EJcRnt 

EJClMb 

ElronEI 

Emuiex 

Endia 

EndoLs 

EngCnv 

EnFatl 

EngphS 17 

EnzoBi 

Eauat 

EqiOU 


231 ff, 7% ft- % 

76« 12 11% 1tt*+ % 

157 12% 12 12%+ % 

5 16% 18% 16% - % 

296 ft 3 3% 

91 7% 7 7 - % 

143 9 ft ft 

22 6 8 6 -% 

HUB ft ft * - % 

47 21>< 20% 21% 

38 20% 20 SO ~ % 

8 Iff; 13% 13% 

706 16% 16% 161* - % 

1428 ft 8 8% - 1% 

202 ff* 6 6%- % 


EncTT 1068 231 38 36 36 - % 

ErMnd n 1ft 1ft *ft + *2 

E^Jsut I 7 2ft »'• 25%- % 

E aomt 43 ift 1? 1ft 

F F 

enp 61 ft ff* ft 

FMI 314 IIP* 10% 10% 

FamRest 665 2% 23-16 25-16 

FaimF 172 H M% I^J - % 

Fa (Go 2 338 853* 85% 85% - % 

FodGrp 873 13% 13 1ft + % 

Ftroftu 17639-16 37-16 37-16 

Ftiuons «61 11 10% 1ft + % 

Fidlcr 1.40 90 47% 47 47 


GTS 
Galileo 
GarnaB 
Gen ate* 

Gene* 

OariM* .08 
GibsnG J5 
GlgaTr 

Goian .10e 
GouIdP .76 
Graco .52 

Gradco 
Gramnr 
Grphls 

GrphSe 
GWSav .48 
GlSoFd 
Glitch 

Guiiina ,20a 

HBO JO 

HCC .06 

Habers 
Kadco 
Hadron 
Ham Oil .07} 
HarpGo 26 

KrtJNt L72 
Halims .20 
HawkB 
■Hltedyn 
HcbgAs .16 
HchgBs .06 
HafenT 
Helix 

HannlF 1 

HlborCp 1 

Htekam 

Hogan 

Hremd .64 

Horzlnd 

HBNJ 

HunUB 2A 

Hntgto 

HntgBs 84b 

Hyponx 

HytekM 

ILC 

BUS* .12 

ISC 

IC« 

bnunox 
toaemp 
inri»fe .10 

totoRsc 
Inftm 

tostite 

imecm 

imgOh 

ImgGon 

ISSCO 

Intel 

IntlSy 

farnrTek 

torrnd 

InlriFIr .20 

totgpns 

totrmgn 

intmec 

Inirmtr 

InICUn 

I Game 

tot King 

totUes 

to Mobil 

IRIS 

Iomega 

boma* 

Bei 

JfiRst .04 

JWPs 

Jackpot 
jddJas 
JalMarl 
Jericea .12 

Jonlcbl 

Josphsn 

Juno 

Justin .40 
KLA 

KV Ptir 
Kanuws .44 
Karchr 

Koffflf 

Kaydon 

K«mp 180 

KyClIU 110 

Kovex 

KoyTm 

Kinder, 

Kroy J6 
■Kruger 26 
Kuieke 

LDBrnk 
LSI Lgs 
LTX 


55 5«% b4i* 

10 Sff* 541, 

311 17 16% 

1 S’, 3% 

43 ff* B% 

264 18% 18 
440 23 2Z% 

17 48 47 

4019 31% 307, 

11 25 25 

70 5% 5 

1544 28 271; 

11 2ff* 27% 

51 27% 26% 

8 18% 18% 

04 263, 261* 
428 35% 35 

102 541, 54% 

13 37 37 

3 43% 4ff* 
96 04% 24% 

17 31% 31% 

64 3ff* 31% 

286 3ff* 347, 
486 58% 58% 
300 1 7-16 1% 

167 10 18 

105 19% 19 

*117 491, 40 

783 11% 10», 
171 Iff, 13% 
187 87, ff, 

• 319 35% 3ff* 
361 42 41 - 

35 38 • 38 

6 11% 'll 

1300 3ff* 2ff* 
178029-16 ff; 
1260 13% Iff; 
374 37, ff* 

38 ST** 071, 
573 4% 4 

688 07 25% 

G G 

9 2 ft 

10 31% 30% 

41 4% 4% 

4198 89% 86% 

272 ff, 2% 
131 ff* 8% 
2028 2S% 26 

33 18% 17% 

305 27% 27% 

50 177, 17% 
79 31 30% 

1955 16% 14% 

187 ft ff, 

42 Iff; 18 

286 8% ff, 

1033 19% Iff, 
48 ff; 8% 
891 27% 26% 

12 15 15 

H H 

12384 147, 14% 

10 6 8 
180 B% 7% 
15 5% 47, 

223 6% 8% 

244 11% 11% 

21 Sff* 07% 
112 45% 4S, 

18 ff, 6% 

32 3% ft 

437 3% ft 

1383 Zff* 28% 
27 29 28% 

206 ff* 6% 
46 £6% 26 

480 57% 57% 

142 28% 28 

83 18 17% 

538 11% 11% 

81 301; 3B> 
23 6 5% 

105 48% *ft 
146 47% 4ff* 
54 221* 2ft 
260 30% 3ff; 
38 Iff* iff* 
144 ff, 6 

I I 

15 ff* ff* 
590 247* 2*1; 

421 16% 16% 

173 1ft 11% 
1075 16 16% 

30 6 6 

52 491, 49 

255 36% 38% 

58 17 18% 

99 9% ft 

S6451V16 5% 

2424 17% 14% 

1068 1ft 12', 

1 12 12 
1054 2ft 2ff* 
561 61; 8% 

18 ft 1 5-18 

91 11% 10% 

258 17% 18 

2BBB 2ft 281; 

65 5 47, 

154 141, 14 

34 6% ff* 

138 Iff* 15% 
692 12% 11% 

11 2S% 29% 

806 23% 22% 
152 ft 9% 

160 1% 1% 

765 12% 12 

13 17 iff; 
1048 15% 15 

J J 

107 S', 8% 

430 25), 241, 
202 8 7% 

46 36% 36 
116 5% 5% 

361 26% 2P, 

158 14% 14 

57 10% XT; 
77 33 32% 

3 18% 18% 

K K 

741 241* 24 

551 1ft 15% 
65 27 26% 

73 19% 10% 

201 10 % 10 

193 14% 14 

194 941* 03% 

37 58 55 

7 6% ft 

40 13% 13 

«97 14% 14% 

244 9% 9% 

649 17% 17 
75 14% 14 

L L 

72 ft 8% 

1562 13% 1ft 

115 11% 11% 


54% + 1, I 
551* 

17 + % 1 

ff* I 
ft 

18% “ % 
23 

48 +1 
31 + % 

25 + % 
S%+ % 

27% + % 
28% 

27i,+ % 
13% 

26% + % 
35%+ % 
54% 

37 I 

431*- % ! 

2+V 

31%+ % 
3ft- % 
35i*+ % 
68%+ % 
1% 

10 + % 
lff«+ % 
43% - % 
11%+ % 
1ft- % 
8%“ % 
Off* + % 
41 - % 

38 

11% + % 
291,-ft 
29-18 
1ft 

37,+ % 
271,- 1, 
41,- % 
26%+ft 

2 

31 - % 
4% — % 
871* -2 
2%-VW 
ft 
2S% 
in* 

271*+ % 
17% 

301;- % 
18% +1% 
ft" % 

18 

ft , 

191;- % 
ff;- % 
26%- % 

15 

14% + % 

6 - % 
8%+ % 

sr" 
111;+ 1, 
37S* - % 
4ft + % 
ft - V 
3 + % 
ft- % 
2ft + % 
29+3, 
O’, 

2ff*- % 
57%+ 1* 

2ft - % 

18 + % ' 
11% 

38% + % . 
6 + % 
48% + % | 
471, I 

22% 

32%+ % 
16% 

6 

ft - % 
24% 

1ft - % | 
11% - % 
171, + % j 
6 - % 
491, I 

36% - % ' 
Iff? 

ft- % 
ft - 1-11 
15 -2% 

13 - % 

12 - % 
2ft 

ft- % 
1%- % 
11% - % 

IE -2 
2ft- % 

5 

141,+ % 
ff*- I* 
15% - % 

12 + % 
2ft 

231;+ % 
ft 

1% - T-1 

«%- % 
17 + % 

15 

ft + % 

24,,- % 
361* 

5%+ % 

26 

14% + % 
Iff; 

33 

1ft- % 

241* + % 
17% +1% 
26% 

19% - % 
10% - % 
14% - % 
94 

65+% 

ft 

13 

14% " % 
9%+ % 
17 - % 
141,+ 1, 


Sock Sala, High low last Dtg . 

(Hotel 

LaPewa 37 23% 23% 23** - % 

LaZ By 1.40 40 69 68 68 

LadFre .16a 695 29% 29% 29% - % 

Ltodlw JO 9 iff* 16 Iff* + % 

LamaT .80 4 12 12 12 

Lancost .72 71 2«V 24% 24% 

Lanes JO 20 51% 51% 51% - % 

Lawsns J4 50 25% 05% 25% + % 

LaaDis 310 7% 7% 7% - % 

Lrtner 710 14% 13% 14% 

LowtsP 2B0 70 ft ff; ff; 

Lexicms BIS 4% 41, 4% + % 

Liobrl .09 20 30% 30% 30% 

UlyTut .07] 755 Iff* Iff, 18% 

UnBrd SIB 50% 50% 50% 

UncTel £20 40 42% 42 401, - % 

Undbrg .16 10 ft 7% 71, 

UzClas JS 1467 4ff* 44% 44%+ % 

LongF 1.40 47 31% 31% 31%+ % 

LOUIS 1248 38% 38 38 - % 

LyphO 358 32*, 31?, 321,*- % 

M M 

U8i 2133 12% 12<« 12% 

MCI 9552 9% ff, 9*;+ % 

MIW 3 10% 1ft 10%+ % 

MPSI* 17 4% 4% 43* 

MTS .28 87 321; 32 32 - % 

USCkTr 293 11% 11% 11% - % 

MadGE £28 130 36% 36% 36% 

Ma|Rt 186 12** Ift 11T,- % 

Malms Jib 10 15% 15% Iff, 

MgtSct 251 16% 16 16 

Uonltw .30 486 21% 21% 21% 

Mfntota 1.24 11 49% 49 49% 

Marcus JO 40 29 26% 28% - % 

Maigux 140 4% 4% 4% + 1, 

Marqst 65 ft ff; 9% + % 

MaridN 1 153 49 48% 48% + % 

Mscob 216 51 48% 51 +0% 

MassJor 604 ft 1% ft 


Maxwai 38 14% 14% 14% - 1* 

MayPl 852 1-16 2 2 

MeCrm .88 29 387, 38% 3ft 

McFarl 40 Iff* Iff, 12% 

Mods* .05 26 9 ff* ff* 

MsdCre 133 ff* 5>* ft + % 

Mentor 2S7 13** 13 13% 

MenbG 804 18% 17V Iff* + % 

MsrScs V4Q 271 33% 3ft 33 + % 

MeieBs .96 00 4ft 46 46 - 1* 

MorBos 950 20% 22 2ff ; + % 

MrrinBc 1.80 396 5*% 53% 54 + % 

Mertir JO 825 9% ft ft - % 

MeryG SB 20% 20 30V 

Mteom 176 13 10% 1ft - % 

MlcrO 241 5% 5% ft+ % 

MtcrMk 24 5% 5 5% + % 

Mlcrdy .06 50 5% ff* 5% 

MierTc 0408 11% 1ft 11 + % 

Micron 306 17% 17% 17% 

MteSms 301 9 ft 9 

MdPcA 28 S% 5% 6% - % 

UdStFd 40 110 2ft 26*« 26% - % 

UkllBfc 1.24 127 51 5ft 5ft 

MdwAlr 78 9% ft 9 

MilHra .44 2801 25% 25% 2S% + % 

Mllllcm 10 ft ft ft+ % 

Milliprs .28 2735 32% 31% 3ff, + % 
Mlnocr 210 7% 7% 7% 

Uimur IPX! 28% 28 2ft + '« 

MGask 64 B 77, 77, — 1, 

M0MC8 195 Iff* Iff* Iff* + % 

Modi no .76 36 27% 27% 071* - % 

Moleclr 101 13% Iff* Iff; 

Mol ex 03 57 513, 51 51-3* 

MontCI -45a 127 57 50 52 + % 

MonArt 432 23% Sff* 23% +1% 

MonoHl 2SC1 18% 17% 18 + % 

MreuC 1.40 101 54 537* 54 

MorFlo Ji 1 16 16 16 

.Monan .48b 90 04 23% 2ff* 

Moseloy 851 6 5% 5%- % 

MotCt & JO 250 22 2Cr>: 21 - % 

N N 

MCA Cp 16 4% 4% 4% 

NMS 79 5% ff* 5% - % 

NapCOS 23 Iff* 11% Iff* 

NBnTox .78 110 20% 20 20 - % 

NdCtyB 1.50 27G 47% 47% 471; 

Nl&WO .16 451 21% 21 21%+ % 

NDala .44 1122 03 22% 03 


Iff 4 — % 
«% " % 


NtLumb 100 7 8% 7+7* 

NMicm 329 3% 3 3 - % 

NavgJe 304 5% 47, 5 + % 

MelanT 24 9% B% ff* - % 

Ns bon 309 5% 5% 5% - % 

NwkSec 790 7% ft 63* - % 

NlwfcSy 1975 14% 14 14%+ 1* 

Neutrga 11 43% 42 40 -1% 

KB runS 193 1ft 10 Iff* + % 

NE Bus .64 150 501, 48% 491; -1 

NHmpB .SO 5 47% 471; 47s* + % 

NJNtte 950 3ft Sff, 3ff* + % 

NwIdBk ,20a 721 28% 243* 25% - % 

Newpt 06 87 Iffi 19% 19% 

I NwpPIl 189 T, 7 7 - % 

WCalfl » ff, 21-15 2 1-16 

Nike B .402233 17% 17 17% + % 

| McKitelr .52 2114 76% 74 76 +1% 

. rlrSfcBs 31 07% 27% 27% - 1* 

I Nomtan 3 6 6 6 

NAtlln 19 71, 71, 7% - % 

NesSv 418 S', 22% 22% - % 

NwNG 1.52 266 19% 1ft Iff, + % 

NwNLI .86 70 Sff* 29% 29% 

1 NhMPS £30 10 31% 31% 31%+ % 

I Move lb .58 138 46V 45% 45% -1 

Numrax 10 Iff; Iff; 12% 

Numits .38 86 Iff* 191; 19% - % 

NuMfld IB ff; 8% ff; + % 

0 0 

Ocaaner 04 1% 1% IS* 

Octllas 74 9% 9 ft - % 

. OgilGps .80 926 341* 331; 34 - % 

i OtuoCa 3 78 871* 67** 87** - % 

OWKni 1.10 91 38% 38 38% + % 

- OidRep 78 98 38% 38% 38% 

; OWSplC £60 4 20% 2ft 207,- % 

OneBcs .30 147 18% Iff; 18% 

OnLine 25 15 15 15 - % 

OpticC SO 21 20% 21 + % 

OpticA 689 iff* 171; 171, - 3* 

Orbanc 3 14% 1ft 1ft - % 

Orbit 478 IV* 11% 11% 

: OHaCp 503 ff, 3% 3% - % 

; Oshmn JO 49 18% 18% Iff* 

■ OttiTP £84 77 40% 401, 4ft+ I, 

OwiEep 112 ft Tig 7% + % 

OwnM, .30 147 1ft 1ft 1ft 

j P Q 

I PNGS 1 52 554 45% 44% 45 

• Pacar 1.40 93 57% 57 57 

J PaeFsl 55 Iff* 18 18 

{ PacTei .80 57 13S* iff; iff* + % 

! PacoPh 145 20 Iff, 1ft 1 % 

1 PancMx .13 295 US* 11% 11% 

• ParkOh .60 60 8% ft 7V - 1. 

PamtM 75 ft 4% 4% 

PaulHr I 108 24 23% 23% - 1. 

Payehx 10 "» +•*- *. 

> Continued on Page 43 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 




WALL STREET 


©as Volcker 


THE ATTENTIONS of the US financial 
markets switched yesterday to Washing- 
ton, where Mr Paul Volcker. Fed chair- 
man. was addressing a House Banking 
Subcommittee writes Terry Byland in 
.Vert' York. 

Early losses in federal bonds were re- 
covered after Mr Volcker denied signal- 
ling tighter monetary policies in his Bos- 
ton speech and! took a neutral stand on 
prospects for a cut in the federal dis- 
count rate. But the credit markets were 
more cautious than the foreign ex- 
change centres in their response to Mr 
Volcker. 

The stock market remained unsure of 
itself, but tried to f rr.; up behind the 
bond market rally. Low turnover contin- 
ued to indicate caution by investors and 
the list of share gains only slowly ex- 
ceeded that of the losers. 

At 3pm the Dow Jones industrial aver- 
age was 3.09 down at 1,860.20. 

The stock market lacked leadership 
from the blue chips and also Erom more 
fundamental economic factors. Today 
brings the latest US employment statis- 
tics, which are likely to consolidate Wall 
Street's view of the outlook for the US 
economy. 


Looking further ahead, the market is 
nervous as the next ’’triple expiration 
day 1 ' in the options and futures markets 
looms on, June 20. Expiration day has al- 
ready proved a diffi cult time for the 
market and the current option and index 
futures contract periods have revolved 
against a backcloth of sluggish equity 
trading and volatile price movements. 

The retail sector brightened behind 
the latest sales reports from the big de- 
partment stores. May Department 
Stores did best, adding Sltt to 582'/i on 
an 11 per cent gain in May sales, while 
Federated Department Stores at $2'/* 
edged up on its sales report 
Among the big names, Sears Roebuck, 
facing bearish comment in the invest- 
ment press, managed a gain of only 
to $48 on a 3.5 per cent gain in monthly 
sales. J.C. Penney, down $!A at $78, had a 
sales gain of 8.4 per cent 
IBM, which has faced a tug-of-war in 
the marketplace as analysts have shift- 
ed their predictions for second-quarter 
earnings, had a sluggish day. At $150'/i. 
it edged up $'/» in thin turnover. 

Digital Equipment still IBM's number 
two until the newly merged Sperry-Bur- 
roughs group gets going held un- 
changed at S89tt. Sperry topped the 
NYSE actives list but was unchanged at 
S74 J /« as the arbitrageurs traded their 
stocks under the Burroughs offer terms. 

At $58%, Burroughs gained in mini- 
mal turnover. 

The Detroit car stocks had another 
dull session in the wake of the latest in- 
dustry sales returns. At $77 Vi, General 
Motors shed $'/». with Ford down SV* at 
S53Vi and Chrysler held steady at $36M. 

A turn down in the dollar brought ! 
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STOCK MARKET INDICES 


CURRENCIES 


NEW YORK Junes 

DJ Industrials 1 .860.20* 

DJ Transport 797 88 * 

DJ Utilities 187.35* 

SSP Composite 243.72* 


Previous Year ago 
1.863.29 1.320.55 
798.0 655.8 

186 57 163.32 

243.94 190.16 


LONDON 

FT Ord 
FT-SE 100 
FT- A All-share 
FT- A 500 
FT Gold mines 


Junes 
13326 
1.6126 
7939 
878 5 
217.6 


Prev Year ago 
1.320.6 1017 3 


1.601.4 1.335.9 

787 18 6395 


869 08 701 53 

224 4 444.3 



US DOLLAR 

STI 

(London) 

Jure 5 

famous 

Junes 

s 

- 

- 

1.496 

DM 

2 237 

2 278 

3.345 

Veil 

168.85 

171.35 

252.5 

FFr 

7.1275 

72525 

10.6625 

SFr 

1.844 

1.8845 

2.7575 

Guilder 

2.523 

2561 

3.. 75 

Lira 

1.534 75 

1.569 

2.295 

BFr 

45.95 

46.45 

68 75 

cs 

1.3955 

1.3925 

2.081 


FT- A Long gilt 

926 

923 

1061 

INTEREST RATES 

TOXYO 

Nikkei 

16.810 99 16.802.75 12.693.2 

buro-eurrenems 

(3-montn offered rale) 

£ 

9% 

Tokyo SE 

1.305 43 

1304 38 

1.000 67 

SFr 

4'V,* 

AUSTRALIA 

All Ord 

Metals & Mins. 

1.229 1 
524 2 

1.2233 

5196 

8538 

508.8 

FFr 

FT London Interbank fixing 

(offered rate) 


AUSTRIA 




S-month US5 

7% 

Credit Aktien 

11796 

1184 

99 47 

US Fed Funds 

6'Vi(- 

BELGIUM | 

US 3 -month T-bitlft 

6.465" 


PcigtinSE 

CANADA 


3.503 Si 2.384.12 


US BONDS 


Toronto 

Meta's 1 Minis 2 1” 5 
Cin-posi!? 3 2?'' 4 

Montreal 

Pcrfalo t.570 68' 


E 168 5 1 559 0 

3 095.4 2.766 1 


1.584 35 135 56 


DENMARK 

£ c 


Treasury 

Junes* 

Prev 


Price 

Yield 

Price 

Yield 

7‘.» 1988 

WS* 

7.52 

9BS* 

7.607 

7 ? » 1993 


8215 

B5%* 

8 289 

7~i 1996 

93 : ’.» 

8325 

93**ji 

8.368 

7*‘i 2016 

92 '*•« 

7 907 

92'%.- 

7 924 


22e 51 191 42 


PRANCE 

CaC Gen 
Ind Ten dan;" 


251 l 2320 
1519 SJ3 


Scarce Hjrr.-s Trust Savings Sank 

Treasury Index 


Jure 5* 

Return Dav't Yield Day's 


WEST GERMANY 

r £Z-AJ*t.0"l 


627 72 454 54 


mdex change 
146 48 + 041 


Change 

8.18 -0.06 


Comr-ln-TEa-Yit 

1 917 3 

1.S 94 9 

1 325 3 

1-10 

140 89 + 041 

8 01 ■ 

-0 07 

HONG KONG 

H.wg Song 

* f 5 

1 <5667 

1.627 82 

1- 3 

3- 5 

15-30 

13402 +012 
142 55 +0.56 
166.75 + 0.43 

fjoa - u.l» 
8.24 -0.12 

8.76 -0.03 

ITALY 

Eanca Cerr.m 

TiZr 4 

7?0 1 

508 53 

Source: Memt, 

Corporate 

1 Lynch 

June 5" 

Prcr Yualri 

Prev 

Pncp 

Yield 

NETHERLANDS 
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ANP-C5S Ind 

2w3 i 
Z'3 5 

22*3 C 
2*31.7 

213 7 | 
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AT & T 
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89 65 
enlra! 

6.90 
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6.95 

NORWAY 

Gilo Sc 

250 59 

253 33 

342.51 j 

10;* Jan 1993 
Phibro-Sal 
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825 
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SINGAPORE 




9 April 1996 

93.54 

90 

96.36 

8.55 
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655 45 

693 25 

812 02 

TRW 

B } . March 1996 

i gg 

8.9 

101 953 

8.6 

SOUTH AFRICA 
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JSS Gdds 

IniJu-trijis 

- 

1 256 2 
1,163 8 

1.0123 

9635 

March 2016 101 

General Motors 

9.76 

10314 

9.49 

SMin 
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9.25 
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8.97 
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178 7 2 

191 S3 
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FINANCIAL FUTURES 


564 2 4 36 5 


VCR'-D 

MS C-mtj' In 1 1 


°rav y ear ago 

315 8 213.8 


CQ78 MO CITIES 


iLrnJ’jnj 

June 5 

Prcw 

S.uer (r.so: i.-.ngi 

345 85p 

342 55p 

Copper icas. 1 ] 

i957 50 

E94150 

Cohee (Juivf 

Cl 314 50 

£1.853.5 

0:1 (S:cn! tlend! 

S 12 075 

31135 

GOLD (per ounce! 


JurvS 

Pre* 

London 

S34175 

$341.45 

Zurich 

S34t 90 

$340 95 

Pane ifuuncJ 

5342.27 

5343.38 

Luxembourg 

S341 75 

5341 B0 

New York (Aug! 

$344 6Q 

S344 B0 


CHICAGO Lale&j High Low Prev 
US Treasury Bonds (C3T) 

8 T 'o 32nds of IOO^j 

June 92-09 92-29 91-05 91-14 

US Treasury Bills (IMM) 

Sim points of 100% 

Sept 9363 9368 9356 93.53 

Certificates of Doposft (IMM) 

Sim points of 100% 

June S3 IS 93.19 n/a 93.16 

LONDON 

Three-month Eurodollar 

Sim points of lOIWe 

June 9827 92.90 92.S5 9287 

20-year Notional GIN 

£50.000 32nds Of 100% 

June 12 3-09 123-01 123-01 123-03 


* Latest avaJaOV figures 


some buyers in for pharmaceutical is- 
sues. Merck added $*4 to $98% and Bris- 
tol-Myers to $79%. However, Scher- 
ing-Plough lost $% to $70% as tiie protit- 
takers moved in on the gain which ref- 
lected the FDA's clearance for inteferon, 
the anti-cancer drug. 

But chemical issues were generally 
easier, under the lead of Du Pont down 
SI at $85%. Also on the downside were 
Dow, $% off at $56%, Monsanto, SV< off at 
$66 and Union Carbide, $14 off at $22‘/«. 

With the outlook for oil prices uncer- 
tain again, airline stocks gave ground. 
People Express edged up to $9% 
despite reporting lower passenger traf- 
fic. But among the major domestic carri- 
ers, United feu $Yi to $57% and American 
$lti to $56%. 

Interest rate responsive stocks reacted 
cautiously to signals from the foreign 
exchange market, where Mr Volcker's 
words were regarded as favourable for 
lower US rates. Insurance issues stead- 
ied again from this week’s setback, but 
banks stocks shaded easier. Bankers 
Trust fell $7i to $4814, Chase Manhattan 
$K to $42 and Citicorp 5% to $47£. 

Credit markets hung fire as traders 
scanned the tapes for further details of 
Mr Volcker's comments. Short-term 
rates gave up a little of their recent 
gains, three-month Treasury bills losing 
three basis points to 6.48 per cent 

The bond market down half a point at 
first recovered its losses but was unable 
to forge into higher ground. Long-dated 
yields dipped below 7.90 per cent again 
in nervous trade ahead of the employ- 
ment statistics due today. 


TOKYO 


Overheating 
fears follow 


CANADA 


SOME METALS and mining issues 
showed strength in a mostly lower 
Toronto. 

Among companies to report Canadian 
Imperial Bank of Commerce dipped CSVa 
to C$17% as second-quarter profits fell 
Montreal was also lower with Do m tar 
off C at CS32K. 


SOUTH AFRICA 


A NERVOUS SESSION in Johannes- 
burg left prices mixed after a stronger 
start as toe rand rebounded from its 
lows of toe day. 

Vaal Reefs ended up R2 at R233 after 
hitting R236 at one stage, Buffels rose 
R1.50 to R81.50 and Driefontein ad- 
vanced R1 to R59.50. 


UBS SWITZERLAND 

Congratulations to Skipper Pierre Fehlmann 
and his crew on winning the Whitbread 
Round the World Race in a new record time 
of 117 days 14 hrs 31 min 42 sec. 
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Financial Times Friday June 6 lggg 


another peak 


LOW-PRICED large-capital stocks were 
traded heavily early in Tokyo yesterday 
as the bullish mood continued, but inves- 
tors grew cautious about the fast rise 
and retreated to the sidelines towards 
the close, writes Shigeo Nish.iwa.ki ofJiji 
Press. 

The Nikkei average climbed 64 in the 
morning, but finished only 824 higher at 
16,810.99, which was still a record high. 
Volume was again large at 1.019bn 
shares compared with Wednesday's 
1.175bn. Losers outpaced gainers 442 to 
419, with 120 issues unchanged. 

The stock investment climate is not 
entirely positive, with toe outlook for 
foreign exchange and interest rate 
movements becoming increasingly un- 
certain. But the dominant view among 
investors is that they can safely contin- 
ue buying until July 6, when elections 
for both houses of the Diet (parliament) 
are held. Their belief is based on the fact 
that in the past, 80 per cent of issues 
held firm between the announcement of 
a general election and polling day. 

Institutional investors sought large- 
capital stocks priced up to around Y200. 
Nippon Steel topped the active list with 
64.62m shares, but finished unchanged 
at Y180. Nippon Kokan came second 
with 55.69m shares, adding Y4 to Y156. It 
was followed by Kasawaki Steel, which 
rose Y3 to Y183 on a volume of 52.55m. 
Ishikawajima-Har iraa Heavy Industries 
closed Y1 up at Y229. 

Large-capital chemicals were also bu- 
sy, with Sumitomo Chemical and Mitsui 
Toatsu Chemicals advancing Y14 to Y381 
and Y8 to Y309, respectively. 

The US Food and Drug Administra- 
tion’s approval for production of inter- 
feron made by gene splicing prompted 
investors to purchase Toray, pushing it 
up Y16 to Y575. Takeda Chemical rose 
Y20 to Y1.660. Sumitomo Chemical's gain 
was also partly spurred by preparations 
for interferon manufacture by its subsid- 
iary, analysts said. 


On the other hand, Kuraray, which 
had led biotechnologies, plunged Y60 to 
Y2.090 under profit-taking pressure. Ky- 
owa Hakko dropped Y30 to Y1.900 and 
Toyama Chemical Y60 to Y1.030. 

Despite repeated denials by the com- 
pany, rumours of financial difficulties 
hurt Nikkatsu. The film producer plum- 
meted Y50, a daily limit loss, to Y76 un- 
der massive selling. 

Bond prices opened lower, reflecting 
the overnight fall in New York, but re- 
covered later on heavy buying by lead- 
ing securities houses. The yield on the 
benchmark 6.2 per cent government 
bond due in July 1995 rose temporarily 
to 4.970 per cent from Wednesday's 4.945 
per cent, but closed lower at 4.930 per 
cent The yield on the 5.1 per cent gov- 
ernment bond maturing in March 1996 
increased to 5.060 per cent form 5.010 
per cent 


LONDON 


Spurred 
by talk of 


takeovers 


LEADING issues continued to improve 
in London, resisting a much expected 
reactionary trend, as institutions en- 
tered the market to pick up stocks. 

Speculative activity surrounded Asso- 
ciated British Foods which is cash-rich 
after its deal with Dee Corporation. It 
was suggested that the former, 2p down 
at 332p, would be searching for a major 
acquisition and several candidates came 
under scrutiny. 

Beecham advanced on talk it may be 
considering the sale of some of its assets 
to counter a possible bid. It ended up lOp 
at 403p. 

The FT Ordinary share index ended 
12.0 up at 1,332.6, while the FT-SE 100 
was 112 higher at 1,612.6. 

Gilts fell on news that European and 
Japanese central bankers see little 
scope for further cuts in interest rates. 
Longer-dated stock ended around % 
down. 

Chief price changes. Page 43; Details, 
Page 42; Share information service. 
Pages 40-41 
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EUROPE 




Accelerated si 
decline 
for Paris 


BAD NEWS ABOUNDED yesterday on 
the European bourses as most centres 
encountered steady selling pressure al- 
though West Germany staged a Una 
technical recovery. 

Paris accelerated its decline as the 
CAC General index shed a further 3.5 
per cent when small domestic investors 
and foreigners began to pull out in the 
wake of the unsettled overnight tone o( 
Wall Street The broad market had fall- 
en more than 2 per cent on Wednesday. 

Support by domestic institutions 
propped up prices although trading in.' 
more than a dozen shares was sus- 
pended due to order imbalances. Valeo 
suffered one of the sharpest falls of the 
session with its FFr 46 drop to FFr 45fl 
after the De Benedetti management 
moves. Beghin-Say was another casu- 
alty with its FFr 30 drop to FFr 445. ; 
while CIT-Alcatel suffered a FFr 147'" 
drop to FFr 2,038. 

Micbelin surrendered FFr 70 to FFr 
2,610 amid news that its UK subsidiary 
haul made a dramatic profits tumrouni 

Thomson CSF was marked down FFr 
22 to FFr 1,180 despite revealing joint 
venture discussions with Japanese com- 
pact disc makers. 

Bouygues, which announced plans lc- 
buy a FFr 500m stake in a national TV 
network earlier this week, dipped FFr If 
to FFr 1,080. 

Peugeot shed FFr 13 to FFr 893 des 
pile pulling its profits into the black. The 
motor group has. however, weaken* 
since Chrysler of the US indicated its in, 
tention to sell its holding in the FreneF 
group. 

Dassault's 6 per cent rise in net to' 
come for last year did not make it im- 
mune from the bearish sentiment anr 
the aerospace group lost FFr 100’ to FFr; 
1,200. Oils recovered some of their pois 
with strong midsession buying. 

Milan also experienced a sharp de - 


Continued on Page 43 
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UBS went round the world to support the winner. 


Success in a venture such as the Round the World . 
Race does not come by chance. 

- It takes meticulous preparation and planning. 
-The best design end construction team available. 

- Thoroughly experienced, trained crew and 
support personnel. 

The UBS approach to banking follows the 


same basic rules: 

- Thorough planning of every project 

- Execution by qualified professionals. 

- UnrivaJ/ed support by dedicated, experienced 
staff. 

If you share this approach to business, UBS is ready 
to give its support 


UBS - the global bank. 


Head Office: 

Union Bank of Switzerland 
Bahnhofstrasse45 
8021 Zurich/Switzerland 
Telephone 01/234 1111 


London Branch Office: 
Union Bank of Switzerland 
117 Old Broad Street 
London EC2N lAJ/England 
Telephone 01/638 2800 



Union Bank. , 
of Switzerland 








